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EARLY  MATURING 
SECURITIES 

I  Securities  which  will  mature  in 
'  a  few  months,  or  up  to  two  or 
I  three,  or  even  more,  years,  can 
j  often  be  exchanged  for  some 
i  unusually  attractive  issue  ; 
I  which  may  give  the  investor:  ; 

A  higher  income.  ,  ' 

1  A  long-term  security. 

A  better  grade  of  securitv.  | 

I 

A  more  marketable  security. 

An  additional  profit  due  to  ' 
some  exceptional  or  special  , 
(Condition  like  exchange,  or  ! 
place  of  payment,  etc. 

Write  us  for  suggestions  j 
as  to  any  early-maturing 
securities  you  hold  and  j 
might  like  to  exchange.  j 
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Toronto,  Adrlaido  9301 ;  Nontrral,  i 
Main  3050;  Victoria.  105.  j 


WHEAT  PRICES 
LIKELY  TO  RUN 
25c  BUSHEL  UP 


Winnipeg  Market  Nervous  and 
and  Purely  Weather  Proposi¬ 
tion — Down  15  Cents  From 
High — Rust  Feared  —  Three 
Weeks  of  Warm  Weather  — 
37,000  C.  N.  R.  Cars  Ready 
For  Harvest. 


A  Real 
Analysis  of 
Stocks 

Amtnffed  in  skeleton 
form  for  easf  eompsri- 
Bon.  Invaluable  to  every 
investor  who  wishes  to 
be  by  facts. 

14  important  facts  re¬ 
garding  each  of  98  lead¬ 
ing  Canadian  preferred 
and  common  stocks.  A 
copy  win  be  mailed  bn 
request. 

Barite  for  Amutyris  3 

Creenshields  &  Co 

isvESTMSirr  baskeas 

17  St.  John  S^  BfonSrsel 
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TOSOITTO 
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OTTAWA 
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'  (From  the  Wlnnipef?  Bureau  of  The' 
I  Financial  Times.) 

I  Winnipeg. — The  wheat  market  has 
!  been  nervous  and  purely  a  weather  j 
I  proposition,  responding  to  the  daily  j 
I  news,  either  good  or  bad.  While  the  ; 
j  undertone  has  been  firm,  the  general  j 
I  trend  of  prices  has  been  downward,  i 
and  on  August  22  there  Jiad  been  a  : 
decline  of  15  cents  from  thi^  high ; 
mark  made  two  weeks  earlier.  Trade  ' 
volume  has  not  been  large,  being  al-  j 
most  purely  local,  while  exporters  j 
have  been  doing  very  little,  claiming  j 
that  this  market  was  out  of  line  and  i 
relatively  too  high  as  compared  with  j 
other  world  markets. 

The  western  crop  situation  has 
been  the  main  support  of  the  market.  | 
j  and  while  the  buying  power  has  been 
light,  there  has  been  little  pressure 
I  outside  of  profft-tnking  by  "longs," 

;  as  few  cared  to  take  the  short  side 
j  of  the  market  until  the  crop  could 
j  be  considered  more  safe.  However, 

I  weather  conditions  are  now  more 
'  favorable  and  consequently  the  trade 
[both  here  and  in  American  markets 
;  is  more  bearish,  and  the  markets  are 
j  giving  many  indications  of  working 
j  still  lower. 

.25  cents  Above  Last  Tear. 

I  American  seaboard  advices  from 
day  to  day  have  stated  that  foreign 
I  buying  of  wheat  has  heed  in  fair  vol¬ 
ume  only  and  rather  disappointing 


Montreal  Tramways  Company 

First  and  Refunding  Mortgage  5%  Bonds 
Due  July  1,  1941 


This  issue  is  the  senior  security  of  the 
Montreal  Tramways  Company 

Price  on  Application 

Harris,  Forbes  &  Company 

Lli||ited 


21  St.  John  Street 
MONTREAL 


C.P.R.  Building 
TORONTO 


GOVT.  LIKELY  TO 
ADD  OPPOSITION 
T0C.N.R.  BOARD 


Sir  Henry  Sounded  Prominent 
Conservatives  Before  Making 
Suggestion  —  Marking  Time 
Until  Bye-Elections  Decided 
— Revenue  and  Expenditure 
Figures  ‘Shocking — New  Im¬ 
migration  Agreement. 


Better  Demand 
in  Fall  Orders 


Retailers  Coming  Into  Market  as 


—  Helps  Wholesalers 
Manufacturers  —  Sugar 
port  Up — Bank  Debits  D( 
More  Activity. 


Business  Index 


Probably  the  leading  factor  in  busi¬ 
ness  activity  at  the  present,  time  is 
the  improvement  in  buying  that  has 
started  with  the  retailer,  and  as  a  re¬ 
sult  in  Increased  trade  for  the  whole¬ 
saler  and  manufacturer.  This'  is  the 
case  with  drygoods,  hardware  and 

_  other  lines  where  orders  for  Fall 

considering  the  free  marketings  of  i  delivery  are  coming  in  in  much  lar- 
American  winter  wheat,  and  with  the  I  volume  than  they  have  lieen  diir 


movement  in  the  spring  wheat  terri- 
;  tory  still  to  come,  and  which  is  ex- 
1  pected  to  be  heavy,  the  market  will 
i  require  broader  export  demand  to  en- 
!  able  it  to  hold  around  precenf  Ievel|. 
'  The  general  impression  is  that  wheat 
i  prices  will  decline  to  around  $125,  or 


ing  the  past  two  months. 

This  condition  does  not  necessarily 
indicate  a  net  improvement  in  busi¬ 
ness  throughout  the  country,  I)ui 
rather  that  the  placing  of  advance 
orders  for  Fall,  that  normally  are 
given  to  a  great  extent  during  the 


j  THE  WEEK. 

j  Tho  tables 

presented 

hereunder 

compare  the  more  Importani  statis- 

tics  announced  this  week 

with  the 

same,  period  a 

year  ago: 

1  Car  Loadings 

1  Week  Aug.  16 

1 

1924 

1923 

Cars 

Cars 

jEast  Canada. 

.36.572 

,  .37,124 

iWest  Tana  da 

13,397 

14.137 

Ail  C,anada  . 

49,969 

51.261 

Year  to  date. 

1.750.991 

1,641,059 

Grain  Stock 

Week  August 

15 

1924 

1933 

Bushels 

Bushels 

Wheat.  .  .  . 

26,466.659 

8.234,943 

Oats.  .  .  . 

16,256,488 

1,442.078 

Total  .  . 

45,269,614 

18.067,320 

Exhanire 

Week  Aug  27 

Sterig.  Mont 

$4.48% 

$4  65% 

[Sterl’g,  N.Y... 

4.48% 

4.55 

Can.  dolN.Y. 

1.00 

.97% 

Stork  >fnrket  Sales 

even  a  little  lower,  which  will  net  !  months,  were  lighter  than 


Paint  Control 
Change  Denied 

Beporf  that  3IcronnelI>Ba]lantyne 
Interests  Had  Secured  Share 
Control  Denied — Common 
.\Kain  Bailies. 

After  the  sharp  break  in  the  price 
which  occurred  a  week  ago.  follow¬ 
ing  the  denial,  issued  by  W.  S,  Fallis, 

'vice-president  and  general  manager, 
that  any  changes  were  contemplated 
either  in  the  stock,  the  dividend  or 
the  personnel  of  the  board,  Sherwin- 
Williams  common  has  again  dis¬ 
played  rather  notable  strength.  The 
stock  rallied  this  week  to  the  vicinity 
of  121. 

The  recovery  was  due  largely  to  i  a  result  of  the  mfeetlng  of  share- 
development  of  a  fresh  rumor  which  holders  at  which  permission  will  be 
has  been  given  considerable  credence  I  asked  to  make  certain  modifications 
on  the  street.  This  is  to  the  effect  j  in  connection  with  debenture  stock 
that  two  Montreal  financial  interests,  j  issues  of  the  Company.  The  rate 


'  the  farmers  from  $1.00  to  $1,10.  This 
I  would  be  about  .25  higher  than  the 
1  average  price  received  last  year. 

i  Independent  Strength,  Coarse  Grains. 

I  Coarse  grains.  —  These  markets 
,  have  fluctuated  more  or  less  in  sym¬ 
pathy  with  wheat,  and  while  prices 
fare  now  somewhat  lower,  both  oat.' 
and  barley  have  shown  independent 
.strength.  "The  oats  market  has  shown 
a  firm  undertone,  declines  being 
.stubbornly  contested,  based  on  a 
,  much  smaller  crop  than  last  j-ear 
I  and  the  fear  that  oats  have  been 
I  more  seriously  damaged  than  wheat  | 
jfrom  drought  and  frost.  The  barley' 
I  market  has  received  good  support, 
there  having  been  a  good  demand 
I  from  both  export  and  domestic  chan¬ 
nels.  The  rye.  market  has  continued  ' 
dull  and  featureless,  and  followed  the  | 
trend  of  wheat.  i 

Cutting  General  in  Week. 

The  crops  of  western  Canada  are 
slowly  nearing  maturity,  and  while, 
wheat  is  now  being  cut  in  a  few  scat-  | 
tered  districts,  it  should  be  mpre  or 
(Continued  on  Page  7) 


usual,  and  the  retailers  are  forced 
Into  the  market  now.  in  order  to  re¬ 
plenish  stocks  that  had  become  de¬ 
pleted. 

\o  IfeaTv  Stocks. 

The  absence  of  lit  avy  stocks  on  the 
shelves  of  retailors  is  a  promising 
factor,  and  means  that  business  dur¬ 
ing  the  past  six  inoiitli.s  has  been  of 
fair  proportions.  Now  that  they  are 
open  to  place  orders  for  immediate^} 
delivery  and  for  immediate  selling  on 
their  part,  a  real  injprovement  is 
bound  to  set  in  for  the  mills,  who 
will  be  lipped,  to  buy  the  wholesalers 
to  slock  them  up  in  turn. 

Better  For  Textile  .Hills. 


So  far  as  the  textile  mills  are  con 
cerned  they  expect  much  better  de¬ 
mand  for  the  balance  of  the  present 
year,  and  the  lower  pricc.s  of  raw 
cotton  will  enable  them  to  fix  prices 
on  a  much  more  favourable  basis 
than  they  had  anticipated  a  few 
months  ago.  Increased  employment 
in  the  textile  mills  should  he  re¬ 
ported  from  now  on. 

Big  Improvements  Nngar  Exports. 

The  business  of  the  sugar  refineries 
shows  a  considerable  improvement 
during  the  past  few  weelis.  Figures 
supplied  by  the  Dominion  Bureau  of 
Statistics  give  shipments  for  the  four 
weeks  ending  August  ft  ot  6S,245,.590 
No  immediate  new  financing  is  |  lbs.  as  compared  with  58,882,842  lbs. 
anticipated  for  Winnipeg  Electric  as  last  year.  Of  these  totals  11,998,362 

lbs.  were  exported  compared  with 
only  502,718  lbs.  last  year.  There 
was  a  slight  falling  off  in  domestic 
.shipments,  however. 


Dividend  on 
So- Can.  Power 
Middle  1925 


No  Declaration  of  Regular  Pay¬ 
ment  Until  Hemming's  Falls 
Development  Completed  — 
This  Will  Increase  Earnings — 
Stock  at  New  High  and 
Strongly  Held. 


No  Immediate 
Issue  Wpg,Elec. 


Week  Aug  23 

Par  value  Tar  value 

Bonds.  Mont.  $499,650  .$662,550 

Shares  Shares 

Stock,  Mont  72.396  28,294 

B.'iiik  f'leurings 
Week  Aug.  21 

1924  1923 

Montreal  .  .$  95,840,297  $  9S..>15,633 
Toronto  .  .  .  84,431,846  -9,682.844 

Winnipeg  .  •  40,946,076  1.008,170 

Vanconver  ■  15,351.324  i2. 236, 176 

Tot  fanada  , $268,244,636  $282,269,327 
Kail  Earnings^  Gross 
Week  Aug  21 

('an.  Pac  Rv.$  3,116.000  $.  3.516,000 

('an.  .Vat  By.  4,13.5.849  4,924,509 

Riordon  May 
Split  in  Three 

Gatineau  Properties  Without  Kipana 
Mill  More  Ukelv  Propos'ifion 
For  International-  Will 
t’reditors  Fail? 

The  efforts  of  a  section  of  the 
creditors  of  the  Riordon  (Tonipany  to 
upset  the  order  for  a  .sale  of  the  as¬ 
sets  of  the  Company,  will  fiot,  it  is 
I  believed  in  circles  close  *o  Riordon, 
prove  successful.  :*nd  it  is  taken  for 
granted  that  proceedings  will  go  on 
through  the  action  of  the  bondhold¬ 
ers.  It  is  quite  possible  that  at  this 
sale,  and  if  not.  in  a  short  time,  the 
properties  may  be  divided  into  three 
lots  Such  a  division  seems  the 
most  logical  from  a  practical  stand¬ 
point.. 

There  is  first  of  all  the  old  Rior¬ 
don  Pulp  &  Paper  group,  with  iwo 
mills  and  limits,  that  it  is  thought 
the  general  mortgage  bondholders 
will  seek  to  prevent  falling  info  the 


The  strength  of  Southern  Canada 
Power  common  on  the  market  thl.s 
week,  where  it  reached  a  new  high 
of  71,  has  suggested  that  some  divi¬ 
dend  action  might  he  contemplated 
for  the  near  future.  When  the  initial 
dividend  was  declared  for  last  year, 
it  was  made  clear  that  this  w-ns  not 
to  be  taken  as  the  first  of  a  regular 
payment  to  the  common  sharehold¬ 
ers.  It  is  understood  that  the  Com¬ 
pany  Is  unlikely  to  consider  a  regular 
dividend  payment  on  the  common 
until  the  new  development  at  Hem- 
mings  Falls  is  completed,  and  this 
work  will  not  be  ready  until  next 
Spring.  The  new  power  available 
will  amount  ta  over  30,000  h  p..  and 
with  this  at  its  disposal  the  Cnm- 
pa'hy  will  be  abic,  not  only  to  dis¬ 
pense  with  a  block  of  power  that  If 
is  now  securing  from  Shawinigan 
Water  and  Power  Company,  biif  will 
he  able  to  supply  that  Company  with 
a  block  from  Hemmings  Falls’  plant 


(From  the  Ottawa  Biirean  of  The 
Financial  Times). 

Ottawa,  —  Everj-thing  here  marks 
time  until  after  the  Rimouski  and  St. 
Antoine  bye-elections  on  Tuesday 
next.  Between  Mr.  King's  orations 
in  Ontario  and  Montreal  the  Cabinet 
has  had  a  couple  of  sittings  to  hear 
Mr.  Larkin  tell  It  of  that  eternal 
question  our  Imperial  status,  but  no 
decision  of  the  least  importance  has  I 
been  taken  in  respect  of  either  in¬ 
ternal  or  external  affairs.  An  an- 
noiineement  has  rome  from  London 
that  Mr.  Robb  has  entered  into  a 
new  immigration  agreement  with  ihe 
British  Government,  but  during  re¬ 
cent  years  there  have  been  almost  as 
many  immigration  agreements  as  im¬ 
migrants.  and  the  latest  arrange¬ 
ment  excites  no  profound  reaction 
either  one  way  or  the  other. 

Predicfioii  of  300,000,000  Bushels. 

Sir  Henry  Thornton  has  returned 
from  his  transcontinental  tour  of  in¬ 
spection  In  a  fairly  optimistic  mood 
He  predicts  that  the  western  wheat 
crop  will  yield  something  like  300 
million  bushels:  and  alfhongh  he  has 
abandoned  his  propheey  of  a  30  mil¬ 
lion  dollar  operating  surpltis  for  the 
Canadian  National,  he  is  nnterrifled 
by  the  declining  revenues  and  main¬ 
tains  that  the  railway  will  do  better 
than  last  .vear. 

Strong  Support  for  “roallfioii"  BonrtI 

Incidentally,  Sir  Henry  keeps  up 
his  agitation  for  a  Canadian  National 
Directorate  composed  of  men  of  both 
parties.  There  is  excellent  reason 
for  stating  that  before  launrhing  this 
proposal  Sir  Henry  sounded  out 
powerful  Conservative  Interests  and 
enlisted  the  support  of  a  large  sec¬ 
tion  of  the  press.  As  a  consequence 
I.lberal  papers  like  the  Toronto 
Globe  Join  with  Conservative  papers 
like  the  Ottawa  .Totirnal  In  support 
of  the  scheme;  and  the  Government, 
although  if  Is  believed  to  be  secretly 
hostile  to  .IP"  such  departure  will 
probably  he  compelled  to  accept  it 
'  St,  .4ntolne  Bye-ElecHon. 

Observers  here  are  eaiitious  abotit 
predieting  the  resulfs  of  the  hye- 
eleelions.  They  admit  that  ordin¬ 
arily  .Mr.  Birks  should  win  in  St.  An- 


MONTREAL 

METROPOUTAIN 

COMMISSION 


Bonds 


Due  Nov.  1st,  1942 
Payable  Montreal  &  New  York 


Price  98.81  and  interest 
YIELDING  5.10% 


DaraNIONSKDBTnB 

oolataesnaNaNiiBi : 

BiuUuhWIWI  I 

Canada  Life  Building.  MONTREAL  I 
TOHONTO  LONDON.  ENG.  j 


We  Oder  $25,000 

Gov’t  of 

NEWFOUNDLAND 

6’5s  due  June  30,  1936 
Price  to  yield  5.65% 

(Ni’U'  York  Fundi) 

W.  A.  Habriman  &  Co. 

iNroRPon.^Tcn 

TR.XniNG  DEPARTMENT 

39  Broadway,  New  York  whiuhnii  itso 


City  of  Port  Arthur 

5%  Bonds  Due  I.. Inly  192$ 

Princifwl  and  intorpsf  pavabto  in 
Toronto,  .\fontrcal and  London,  EnU. 

PRICE;  91. .IS  and  interest 

A'irlding  H.nO'  ",, 

C.H.BuiHesseCa 

COVtaZNMENT  *  I^ICIPAL  BONDS 

.  14  KINO  ST.E  TORONTO. 


In  This  Issue 


New*  •f 


It  will  thus  he  seen  that,  satisfactory  j  foine.  hut  fear  that  his  chances  have 
as  has  been  the  growth  in  profits  and  i  been  militated  against  by  two  things: 


J.  W.  McConnell  and  Hon.  C.  C.  Ball- 
•  antyne  had  acquired  share  control  of 
the  company  and  that  drastic 
changes  in  the  organization  could  be 
expected  to  take  place. 

It  is  now  learned  that  there  is  no 
basis  in  fact  for  this  story,  which  has 
added  further  complexity  to  an  al¬ 
ready  complex  situation.  These 
gentlemen,  while  having  been  for  a 
number  of  years  closely  identified 
with  the  company,  have  not  added  to 
their  holdings  of  the  common  stock, 
it  is  further  pointed  out.  and  control 
is  stiil  vested  in  the  hands  of  the 
Cottingham  interests. 


that  had  been  authorised  of  4  1-2  per 
cent.,  which  covered  not  only  out¬ 
standing  debenture  stock,  but  new- 
stock  that  might  be  issued,  had  be¬ 
come  too  low  a  rate  to  make  financ¬ 
ing  easy,  and  the  Company  is  seek¬ 
ing  authority  to  increase  this  to  5  or 
B  1-2  or  even  6  per  cent,  if  such  is 
deemed  necessary.  The  securities  i  According  to  return.s  tabulated  by 
will  also  have  a  maturity  date  Instead  the  Dominion  Bureau  of  Statistics, 
of  being  perpetual,  as  they  are  under  j  emploj-ment  show-ed  a  downward  ten- 
present  conditions,  and  this  also  will  j  dency  at  the  beginning  of  August, 
be  more  favourable  for  future  fin-  when  over  10,900  persons  were  re- 
ancing.  as  perpetual  securities  have  leased  by  the  5,727  firms  making  re- 
not  yet  become  very  familiar  to  Can-  turns,  "rhey  employed  775,759  work- 


control  of  the  first  mortgage  holders 
The  .  companies  are  beginning  to  |  '’.'■'^^^‘hat  ^hey  themselves  may  be 

gain  on  the  losses  made  earlier  in 


the  year,  and  mannfacture.s  from 
January  1  to  August  9  are  fairly  close 
to  those  of  the  corresponding  period 
of  last  year,  the  totals  comparing  as 
482,842,562  to  513.154,571  lbs. 

Downward  Employment  Tendene.T. 


adian  investors. 


A  Nation-  building 
Investment^ 
Water  Power  Bonds 


NESBITT,  THOMSON  &  COMPANY 

UMITED  ^ 

222  St.  JamM  Street,  MONTREAL 
^  -.ORONTO  HAMILTON  LONDON,  0«t. 


I  (Continued  on  }*.age  7.) 

Rapid  Handling 
Burned  Pulpwood 

Explanation  of  Report  of  Laurentide 
Company — Burned  Mood  Dete¬ 
riorates  Rapidly. 

A  referenec  in  the  report  of  the 
Laurentide  Company  to  “the  neces- 
j  slty  of  cutting  a  large  amount  of 
I  w'ood  which  was  affected  by  the  fires 
!  of  the  previous  summer.”  has  caused 
I  some  discussion  on  the  Street.  The 
I  explanation  is  that  Laurentide  along 
I  with  a  number  of  other  pulp  and 
,  paper  mills  had  some  of  its  limits 
i  destroyed  by  fire  last  year,  and  was 
forced  to  clean  up  the  burned  wood 
as  quickly  as  possible.  After  fire 
j  has  once  passed  the  bark  of  pulp- 
wood.  it  depreciates  very  quickly.and 
the  companies  plan  to  get  it  to  the 
water  as  rapidly  as  possible  The 
Provincial  authorities  meet  the  situ¬ 
ation  by  a  reduction  in  stumpage 
fees  in  order  to  encourage  the  clean¬ 
ing  up  of  burnt-over  areas.  If  these 
remained  untouched  for  a  year  or 
two  the  wood  would  not  be  worth 
handling.  Jhe  result  has  been  that 
Lsurentian’s  standing  wood  pile  has 
been  increased  considerably  above 
the  normal  requirements.  j 


protected.  Then  of  the  remaining 
properties  the  Kipawa  mill  may  go 
to  the  Kipawa  mortgage  holders  who 
have  about  $6,000,000  tied  up. 

The  Gatineau  limits,  if  is  true,  are 
associated  with  the  Kipawa  proper¬ 
ty  and  covered  to  some  extent  by 
mortgage,  but  the  original  owners  of 
the  property  have  a  prior  lien,  and 
the  Kipawa  bondholders  might  not 
he  able  to  look  after  this  and  oper¬ 
ate  the  mill  as  well  It  is  pointed 
out  that  the  Gatineau  limits  cannot 
be  utilized  by  the  Kipawa  mill  and 
would  require  the  expenditure  of  a 
large  amount  of  money  for  a  new 
mill.  It  is  this  third  section  of  the 
Riordon  assets  that  it  is  thought  In¬ 
ternational  Paper  Co.  is  likely  to  se¬ 
cure,  and  the  limits  and  saw  mills 
could  be  worked  in  with  this  com¬ 
pany’s  plans  for  the  development  of 
newsprint  mills  in  Canada  much 
more  readily  if  freed  from  the 
bleached  sulphite  proposition  of  the 
Kipaw-a. 


the  gross  earnings  reached  up  to  the 
present,  a  considerable  Increase  will 
be  assured  the  Company  when  the 
new  power  is  ready  It  Is  In  antici¬ 
pation  l»oth  of  the  improved  earning 
power  of  the  Company  and  of  a  sub¬ 
stantial  dividend  payment  that  the 
slock  has  been  showing  a  steady  rise 
for  months  past. 

The  monthly  reports  of  earnings  of 
the  company  continue  to  show  fair 
Increases  both  in  gross  and  net.  For 
July  the  net  Increased  from  $39,193 
to  $43,682.  while  for  the  ten  months 
to  the  end  of  July  net  Increased  froni 
$429,222  to  $475,193,  a  gain  of  nearly 
11  per  cent. 

Belgo  May  Start 
Paying  on  Com. 

Belief  That  Iiiitiul  Dhiilend  is  Not 
Far  Distant-  -Hay  Even  Laur¬ 
ent  ide's  ut  G  F’.C. 

I 

While  no  financial  report  will  be 
i',.sued  by  the  Belgo-Canadian  Papei 
Company  till  after  the  end  of  the 
present  year,  which  will  cover  eigh¬ 
teen  months  of  operations,  it  Is 
ktiov/u  that  the  company  is  making 
an  o.xcf  Bent  record,  and  is  sho-v- 
ing  in  the  neighborhood  of  17  per 
cent,  earned  on  the  common  stock. 
This  places  "Belgo”  among  the  lead¬ 
ing  eat  Tiers  of  the  newsprint  mills 
on  its  capitalization.  While  there 
lists  been  no  suggestion  of  a  dividend 
payment  on  the  common  stoe’e,  it  ha.s 
held  strongly  for  months  past,  and  it 
would  not  be  surprising  if  an  initial 
dividend  of  5  per  cent,  or  even  6  per 
cent,  were  declared  aft*r  the  annual 
report  had  been  worked  out.  The 
higher  percentage  would^lf  it  were 
chosen,  place  the  company  on  a  sim¬ 
ilar  dividend  basis  with  that  of  fie 
Laurentide  Company,  might  be  ex¬ 
pected  to  improve  the  technical  po¬ 
sition  of  the  company  in  the  merger 
negotiations  that  are  still  under 
way. 


(1)  the  apparent  failure  of  many  in 
ihe  Conservative  end  of  the  riding  to 
get  on  the  voters'  list;  and  (2)  the 
di.ssip.allon  of  Conservative  energy 
and  attack  which  niiisf  have  resulted 
from  file  long  dispute  between  Birks 
and  Bell  Not  much  interest  attaches 
fo  the  contest  in  Rinionski.  That 
elertion.  it  is  felt,  is  being  waged  on 
purely  local  and  personal  issues,  and, 
as  a  cnnseqnence,  the  result  ran  have 
no  seriotis  hearing  upon  national 
questions. 

.Serious  Revenue  Sitnation. 

Revenue  continues  fo  decline;  ex¬ 
penditure  to  increase.  The  figures 
for  August  are  not  yet  available  at 
time  of  writing,  but  those  for  July 
were  much  more  shocking  than  early 
estimates  appeared.  They  showed 
that  during  .inly  expenditure  wa.s 
•$5,. 500, 000  greater  than  during  the 
same  month  last  year;  that  the  gain 
in  expenditure  for  the,  first  four 
months  of  the  fisral  year  was  $7,500,- 
000  over  the  same,  period  in  1923; 
that  the  montli  saw  an  increase  in 
the  National  Debt  of  $1,500,000;  and 
that  in  the  four  months  of  tlie  year 
revenue  has  derlined  by  more  than 
1,3  millions.  In  other  words,  the  Gov¬ 
ernment  is  $21,000,000  worse  oft  than 
it  was  at  this  time  last  year. 


September 
Bond  List 


Our  new  list  ot  htgb-grade  bonds 
is  now  ready.  It  offers  sene 
excellent  mvcstmetit  opportunities. 

Wffite  tor  a  copy. 


140  St.  Jamtt  Stmt, 
Montreal 

TeUpkan*  Malm  791. 


Wood,  Gundy  &  Co. 


Greatest  Activity 
in  Business  So  Far 


Ottawa. — The  Dominion  Bureau  of 
Statistics  makes  the  following  optim- 
l.sllc  statement  in  connection  with 
bank  debits: 

”7'he  turnover  of  bank  deposits  .so 
far  as  it  may  he  ascertained  from  the 
ratio  of  the  debits  to  individual  ac¬ 
counts  at  the  clearing  house  centres 
during  a  given  month  to  th'’  hank 
debits  In  Canada  at  the  end  of  the 
preceding  month,  showed  in  July  the 
greatest  activity  in  business  yet  re¬ 
corded  this  year.  In  spite  of  an  in¬ 
crease  of  about  2  per  cent.  In  bank 
deposits  between  May  and  June,  the 
ratio  of  hank  debits  to  deposits  for 
July  were  135. 2  per  cent,  as  compar¬ 
ed  with  123.2  per  cent,  in  June,  this 
fact  being  an  indication  of  greater 
activity  in  business.” 


PAOB  TWO 
hnnkn  and  bonki.iE. 

PAOIB  THRKB 
B.Bd  Market  aewa. 

PAOB  rotm 

Record  Saleo  t'linnda  Brcnd  Bamed 
13.4  Per  Cent. 

.McIntyre  \VHI  Pay  RO  Per  Cent. 
Rate  Report  Beat  Vet. 

SpnniMh  River  Record  Prolitn  Mar¬ 
gin  of  III  Per  t  ent.  Over  Dividends. 

liOndon  Feela  Confident  of  Mexican 
Power. 

PAOB  FIVB. 

HInta  to  Inveotoro. 
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PACK  SKVEX.  • 

Dunk  Debita  Show  firenfer  Trade 
Activity. 
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Pulp  and  paper  newn  and  srcurltlea. 
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neaa. 

Hydro  Elect rlc  I, cogue  Planned  for 
Manitoba. 
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Canadian  Stock  Market  Averagea 
Newa  of  the  Week  Relating  lo 
Seenritlea. 

fin  the  Street. 


<H  FBKI  rOWEB  l\  LONDON. 

(From  the  London  Bnrciiii  of  Tho 
Fin)iii(‘i)il  Times.) 

London  -  The  London  Stock  Ex¬ 
change  has  ordered  .£300,000  6  per 
cent,  first  mortgage  dehentiire,  stock 
series  A,  Quebec  Rower  Company,  to 
lie  quoted  in  Ihe  official  list. 


How  10  p.c.  Spanish 
Bonus  is  Worked  Out 

P.0GE  ONE  .  .6. .  -  ES  ES  ES  ESnn 
Just  what  the  “bonus”  of  10  per 
cent,  to  the  old  Spanish  bondholders 
means  in  reference  to  the  preferred 
and  common  dividends  has  frequent¬ 
ly  been  a  question  raised  on  the 
Street.  The  bonus  is  more  than 
just  10  per  cent,  of  what  the  share¬ 
holders  get;  their  total  was  $1,264,- 
655  and  10  per  cent,  would  be  $126,- 
465.  They  actually  received  $140.- 
517;  that  is  10  per  cent,  of  the  total 
dividends  paid  themselves  as  well  as 
the  shareholders.  That  is  share¬ 
holders  dividends  are  figured  as  90 
per  cent,  not  100. 


Unlisted  Securities 


If  you  wish  to  buy  or 
sell  securities  which 
are  not  listed  on  the 
Stock  Exchange,  the 
faculties  of  our  Trading 
Department  are  at  your 
disposal. 

Quotations  on  unlisted 
bonds  or  shares  will  be 
furnished  promptly  on 
request.  - 

Our  system  of  branch 
ofHcea  and  private  wire 
connection  with  New 
York  enable  us  to  keep 
in  close  touch  with 
markets. 

Rpml  Securities 

^toRPOPATlOH 

^  limited 
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The  Strength  of  a  Bank 

is  determined  by  its  history,  its  policy,  its 
management,  and  the  extent  of  its  resources. 

For  over  xoo  years  the  Bank  _ 

of  Montreal  has  been  in 
*  the  ibreftont  of  Onadian  I 

MON^^ 

Established  over  iOO yean  |]S 

TOTAL  ASSETS  IN  EXCESS  1^  | 


THE ,  FINANCIAl.  TIMES,  MONTREAL.  AUGUST  29,  1924. 


INVESTED  Bank  Changes  in  10  Mos. 


BANKS  INVESTED 
$94,0DD,DDD  IN 
PAST  ID  MONTHS 


LIAHILITIES:— 

Circulation . 

Due.  Dorn.  Government.. 
Advances  under  Fin.  Act. 
Due  Provin.  Government. 

Demand  Deposits . 

Savings  Deposits . 


Increase  of  $64,000,000  in  Paid^-up'^Capklc  . 


Holdings  of  Government  Se-  Total  Liabilities . 

curities  and  $30,000,000  in  Loans  to  Directors,  etc... 
Municipal  and  Foreign  Since 

Aug-  31  Last — Conjecture  as  Specie . 

to  How  Much  Represents  Of-  Government  Secur . 

ferings  in  Canada.  Municipal  Secur . 

_ _ _  Railway  Secur . 

When  figures  were  published  In  Loans  in  Canada  ... 

The  Financial  Times  showing  that  in  current  Ixians  in  Canada, 
spite  of  an  increase  of  investments  Current  Ixians  (foreign)., 
by  Canadian  banks  of  over  $43,000,-  lx>ans  to  Municipalities.. 
000  In  government  and  municipal  se-.  Non-current  Loans..  .... 

curities  over  the  total  of  tkree  *“ 

<  Gold  Reserve  Deposits .... 


At  Aug.31,  1923 

At  June  SO  1924 

Change 

$  169.980,5.54 

$  171,396.223 

+$  1,415.669 

45,395,425 

.  55.929.220 

19,200.000 

-h  10,533,795 

24,396,185 

*33,326,316 

+  8.930,191 

618,489,480 

629,111,173 

-f -10,621,685 

1,189.988,876 

1,189.018,091 

—  970.785 

304,.560,865 

340,770.351 

+  36,209,486 

123,406,700 

J21,909,.560 

—  1,497.140 

2,330,889,465 

2,697.207,997 

-f:366,318^3;j2 

^  6,976,317 

14,676,703  . 

+  7,700,386 

61,302,533, 

.58.808,796 

—  2,49,7,737 
-1-  64,365,601 

252,889,383 

317,254.987 

111,778.687 

142,122,558 

+  30,343.871 

47,432,524 

50,572,867 

+  3,140,343 

98,123,000 

.  102,335.491 

-f-  4,212,491 

203,913,890 

176,825.772 

—  27.088.119 

1,946,295,745 

986,366,366 

—  59,929,389 

152,473,660 

181,475,190 

-1-  29,001,530 

.  74,236,601 

92,984,200 

+  18,747,599 

7,350 J!3» 

11,128.574 

+  3,777.741 

'69,229,144 

72,197,419 

+  2,967,275 

61,302,533 

62,252,533 

+  949,997 

2,599,900,660 

2,712,180,674 

-f  11 2,280,011 

THE  BANK  OF  NOVA  SCOTIA 

Established  1832  ! 

'  Capital  ~  •  -  $10,000,000 

Reserve  Fund  -  »  $19,500,000 

Total  .Assets  •  -  $220,000,000 

GENERAL  OFFICE  -  TORONTO.  CANADA. 

J.  A.  McLeod,  Getieral  Manager 

Branches  in  all  the  principal  centres  throughout  Canada 
and  in  Newfoundland,  Cuba,  Porto  Rico.  Dominican  Ra- 
public,  Jamaica,  and  in  the  United  States  at  : 

BOSTON  -  CHICAGO  NEW  YORK 
LONDON.  ENGLAND,  Branch:  55  Old  Broad  St..  E.C  2. 
Cclleciions  made  at  lowest  rates  and  returns  promptly  remitted 


Accountants. 


The  Following  Are  Among  the  Members  of 

The  Accountants’  Association 

Licentiates  Ip  AccauntancT  (L.A.) 

Office  of  Secretary,  Room  91®.  120  St.  James  Street.  Main  276A 


last,  there  was  no  indication  that  the  _  _ _ _ 

banks  would  be  compelled  to  unload 

a  large  portion  of  this  increase  in  f*  *  1  ^ 

bonds  to  meet  demands  for  commer-  |  f*  in3.nCld.l  011113. tlOlls 

rial  lo.ans,  a  bond  dealer  raised  the  i 

question  that  a  study  of  the  Increases  - - 

that  had  taken  place  since  August  31  Average  Rate  of  Interest  in  July  2.96%,  Lowest  For  Past  Eight 
of  last  year  might  tell  a  different  Years— May  Fall  Still  Lower  Unless  Abnormal  Business  Re-  j 

.sa\°d'^^^tha“^li‘'canadlan'’bTnkT'had  suits— l4w  Buying  Power  For  Securities— Has  Peak  in  Cor- 

absorbed  large  blocks  of  the  Can-.  poration  Bonds  Been  Reached? 


Union 

BANE 

OF  CANADA 


Dividend  No.  150. 


i  of  last  year  might  tell  a  different 
I  story.  He  had  an  Impression,  he 
I  said,  that  the  Canadian  banks  had 
j  absorbed  large  blocks  of  the  Can¬ 
adian  Government  loan  of  $200,000,- 
I OOO  offered  last  September,  as  well 


New  York. — In  a  review  of  finan- 1  ring  naturally  to  the  major  swings 


RAKER,  KERRIN  &  CO,  E.  C. 

392  St.  James  St. 

Edward  C.  Baker 
Hugh  F.  Kerrln 
Main  .S778-1H.S. 

FERRIER,  OLIVER  A. 

211  McGill  St. 

Residence  Phone;  Plateau  2950. 
Main  2623. 


GARNEAF,  EDMOND 

4  Hospital  Street 
(Oarneau,  Stewart  &  Parenteau) 
Main  7112 

LORTIE,  li.  P. 

294  St.  Catherine  B. 
(Lortie.  Gauthier  &  Dufresne) 

East  4078 
PAQUET,  F.  R. 

120  St.  Janies  St. 

Main  70o9. 


ATLANTIC  SUGAR  REFINERIES, 

LIMITED 

ST.  JOHN  -  N.B. 


Gen.  Offices  I— 211  McGILL  STREET 
•  MONTREAL 


as  ^f  the  $40,000,000  loan  of  the  On-  conditions  Moody’s  Investors’  and  not  to  the  day  to  day  fluctua- 

tano  Government  that  had  followed  Service  says:  tions.  We  measure,  too,  by  the 

tbis  so  closely,  as  well  as  other  gov-  offerings  of  bonds  and  notes  monthly  averages;  and  this  average 

ernment  and  municipal  issiies  that  continue  to  be  absorbed  with  the  for  .Tilly  was  2.96  per  cent.  The  last 
bulked  so  largely  during  the  past  greatest  readiness.  This,  says  Moody,  previous  low  point  of  interest  rates 

Is  one  of  those  rare  occasions  where-  at  the  end  of  a  major  downward 
C'OTered  by  Three  Ranks  Chiefly.  In  all  news  is  good  news,  If  any,  is  swing  was  2  0.5  per  cent  in  February, 

,  ^  ,  ‘  Iqulte  Ignored.  Several  dividend  cuts  1916;  and  prior  to  that  some  of  the,. 

A  compansoB  presented  covering  jfjgyg  points  were  2.81  per  cent  in 

t^he  changes  In  the  bank  statement  expected  Improvement  February,  1912,  and  May.  1911,  and 

n?**  J  June  jjj  general  trade  Is  widely  regarded  the  very  same  average  in  April,  1909. 

30,1.124,  does  not,  however,  bear  out  though  It  were  an  accomplished  Back  of  1909  the  next  previous  low 

this  impression  It  is  true  that  be-  rather  than  a  high  probability,  point  was  2.73  per  cent  in  .Time,  1904. 

tween  August  31  and  March  31  t^here  investors  are  still  devoting  them-  The  present  is  marked,  then,  as  a 
were  considerable  additions  made  to  ggives  to  the  question  what  to  buy,  rare  occasion  in  the  money  market, 
the  banks  holdings  of  government  gjjjj  bankers  are  equally  devoted  to  But  the  question  is  what  is  the 
and  municipal  securities,  but  an  an-  general  problem  of  financing  the  next  movement  to  be?  On  the  one 
alysls  of  the  mdmdual  amounts  future  requirements  o|  corporations,  hand,  the  trade  expansion  which 
credited  to  each  of  the  banks  at  the  Foreign  Financing.  every  one  expects  invariably  absorbs 

periods  in  question  shows  that  the  in-  Automatically  the- way  is  being  capital  and  ultimately  tightens  the 
crease.s  were  mainly  limited  to  three  pgyg^  g  large  volume  of  foreign  money  market;  and,  on  the  other 
Institutions.  In  all  cases,  ‘t  is  un-  financing.  The  persistent  strength  hand,  resumption  of  prosperity,  at 

derstood,  an  explanation  of  the  en-  foreign  government  bonds  brings  least  In  its  early  stages,  tends  to 

larged  holdings  is  available  that  does  moderate  profits  to  nearly  all  Amer-  drive  interest  rates  lower.  This  is 
not  indicate  a  decreased  power  of  in-  jggjj  Investors;  and  besides  this  a-  done  by  increasing  profits  and  there- 
ve^tment  to  any  extent,  nor  the  need  jg^  investors  have  made  enormous  by  creating  new  capital;  by  increas- 
to  part  with  a  large  portion,  nor  profits  through  the  spectacular  ad-  Ing  confidence  and  thereby  promot- 
Indeed  of  any  Canadian  securities,  in  vances  which  have  occurred  in  some  Ing, freer  lending;  and  by  speeding 
order  to  fulfil  the  requirements  of  ^f  jjjg  speculative  foreign  securities,  up  collections  and  thereby  turning 
this  country  either  in  connection  |  There  is  nothing  like  profits  to  at-  liquid  capital  over  more  rapidly.  j 


Notice  is  hereby  given  that  a  dividend  at  the  rate  of  S% 
per  annum  upon  thF  Paid-up  Capital  ot  the  Union  Bank 
of  Canada  has  been  declared  for  the  current  quarter,  and  that 
tlJe  same  will  be  payable  at  its  Banking  House  in  the  CRy  of 
Winnipeg,  and  also  at  its  branches',  on  and  after  TOesday, 
the  second  day  of  September,  1924,  to  shareholders  of  record ' 
at  the  close  of  business  on  the  16th  day  of  August  next. 

The  Transfer  Books  will  be  closed  from  the  18th  to  the 
‘30th  day  of  August,  both  days  inclusive. 

By  order  of  the  Board. 

J.  W.  HAMILTON, 

General  Manager. 

Winnipeg,  July  17th,  1924. 


I  with  moving  of  the  new  crop  or  the  tract  people  into  any  venture,  and  as 
I  Increased  business  activity  that  is  goon  as  foreign  diplomats  success- 
generally  expected  to  develop  during  fully  complete  their  agreement  the 


iieupie  iiiiu  any  veuiuie,  anu  ua  PnllAwPV  Trndp  Rnllv  I 

soon  as  foreign  diplomats  success-  I’Ollower  irode  Kaily. 

fully  complete  their  agreement  the  For  example,  the  pre-war  commer- 
Amerlcan  public  is  apt  to  be  quite  panic  culminated  about  October, 


BRITISH  AMERICAN 

bank  note  company 

LIMITED 

Ba.ri.liL  Note 

Bond  and  Stock  Certificate  Producers 

in 

Canada 

for 

.  Banks,  Municipalities  and  Corporations 


I  the  coming  Pall.  American  public  is  apt  to  be  quite  panic  culminated  about  October, 

As  compared  with  a  total  increase  '  ready  and  willing  to  export  capital  1914,  and  after  April.  1915,  general 


Head  Office 
Ottawa,  Canada 


Branches  in 

Montreal,  Toronto,  Halifax  &  New  York 


of  $43,000,000  for  the  quarter  ending  I  qjj  g  large  scale. 

June  30.  1924.  the  banks  as  a  body  j  Future  of  the  Money  Market, 
increased  their  government  securl- 1  por  the  thirteenth  time  since  the 
I  ties  by  $64,000,000  and  their  municl-  j  Givil  War  Interest  rates  in  New  York 
I  pal  and  British  and  foreign  by  $30,-  |  have  fallen  below  3  per  cent — refer- 

000,000  in  the  ten  months’  period  be- 1  - 

tween  August  31  and  June  30,  a  total  __  . 

I  of  $94,000,000.  In  the  case  of  a  RliemACe  OVIJ 

I  single  bank,  however,  $30,000,000  is  EJUdElACoO  0x11 

!  accounted  for,  and  in  the  case  of  an- 
other,  the  Bank  of  Hochelaga,  $17,- 

436,000.  Df  this  latter  amount  $15.- 1  Important  to  Keep  in  as  Liquid  < 
ooo.ooo  represents  the  deposit  of  j  Qilt  of  Profits  —  Certain  i 

bonds  by  the  Province  of  Quebec  as  |  _ 

one  of  the  conditions  for  the  absorp-  i  , ,  , , 

tion  of  La  Banque  Nationale  One  (Address  of  James  L.  farsoii.  Ml 
other  bank  increased  by  $11,765,000,  Before  Rotary  ( 

so  that  the  three  accounted  for  \ 

nearly  all  the  Increase  of  $64,000,000.  (Continued  from  last  week.) 

_  -  J  .  .ji  .  ,  .  Liabilities  are  also  divided  into 

Two  Increased  Outside  Investments,  current  or  floating  liabilities  and 
In  the  case  of  municipal  and  gov-  fixed  liabilities.  Current  liabilities 
ernment  and  colonial  securities  consist  of  notes  payable,  accounts 
nearly  the  whole  Increase  is  covered  payable,  ,etc..  which  in  the  regular 
by  two  Canatlian  banks,  and  by  far  course  of  business  will  have  to  be 
the  greatest  part  of  this,  it  is  under-  paid  off  in  the  near  future,  while 
stood,  is  ^the  result  of  a  transfer  of  fixed  liabilities  consist  almost  en-< 
funds  that  had  been  sent  out  "on  tirely  of  long  term  bonds  and  mort- 
call”  in  New  York  and  London  ow-  gages. 

I  ing  to  the  low  rate  of  interest  paid,  A  Substantial  “Quick  Surplus.” 
and  which  went  into  British  and  col-  j(  jg  easily  understood  that  a  firm 
onial  securities.  This  transfer  may  must  meet  its  current  obligations 
;  be  only  a  temporary  movement  dur-  from  its  current  receipts.  The  cer- 
I  ing  the  period  of  low  interest  yields  tain  knowledge  which  bankers  have 
jin  the  two  money  markets.  During  acquired  by  bitter  experience  during 
I  the  ten  months  current  loans  in  Can-  the  recent  period  of  deflation  of  val- 
ada  were  reduced  nearly  $60,000,000,  nf>g  that  a  shrinkage  may  easily  oc- 
and  call  loans  out  of  l.anada  were  onj-  jn  tiie  v'alue  of  a  firm’s  assets 
cut  down  by  $27,000,000,  and  most  of  without  a  coresponding  reduction  in 
the  latter  amount,  it  is  understood,  its  liabilities  has  brought  to  them 
\vent  for  investment  in  what  are  the  desire  that  there  should  be  a  sub¬ 
classed  as  foreign  ’  bonds.  stantial  margin  between  the  liquid 

More,  money  available  as  follows:  assets  and  current  liabilities.  The  dlf- 
Foreign  deposits  up  ....  $36,209,486  ference  between  the  two,  commonly 
Call  loans.  Canada  down  $27,088,119  caller}  the  quick  surplus,  represents 
Curr.  "  “  down  $59,929,369  the  liquid  capital  that  is  running  in 

Appropriated  as  follows  or  supply  and  out  all  the  time,  and  this  is  what 


Money  and  Exchange 


Currency 
Sterling . 


Country 


Sterling . O.  BrUulQ  N.Y.  Funds 

“  .  "  “  Csn.  Funds.. 

Franc . France.. . 

Franc . Belgimn... . . . 

Lire . Italy. . 


Kormal 

Current 

P.C.  of 

Vdue 

discount 

14.86  2-3 

$4.48)^e. 

7.9% 

4. 48  He- 

7.8% 

19.8c. 

6.40c. 

72.0% 

19.8c. 

6.00c. 

74.0% 

19.8c. 

4.43c. 

77.0% 

82.4e. 

10.20c. 

68.6% 

26.Sc. 

16.20s. 

39.6% 

26j8e. 

26.61c. 

0.7% 

Crown . Denmark .  26.Ac.  16.20c.  ’  39.6% 

Crown . Sweden.  .  26j8c.  26.61c.  0.7% 

Exchange  was  almost!  stationary  during  tbe-week/wltb  fractional  de¬ 
clines  in  sterling  and  Belsian  and  Italian  currency.  Brazilian  was  up 
from  9.90  to  10.20. 


Fisher’s  Price  Index  and 

Buying  Power  of  the  Dollar 

Prof.  Irvin*  Flsber.  of  Yale  University,  in  his  weekly  index  number 
eervice  to  The  Finanolsd  ’Times,  shows  the  average  movement,  from  week 
to  week  (1)  of  the  wholeeale  prlcea  of  200  representativo  commodities  and 
(2)  of  the  purchasing  power  of  money. 

Both  are  relative  to  the  pre-war  year  1918.  (Thus  the  peak  of  prices 
in  May,  1920,  exceeds  pre-war  prices,  on  the  average,  by  147  per  cent..  1.  e., 
a  dollar  was  worth  40.6  pre-^ar  cents.)  Index  Ntt.  For.  Power 

. .  100  100 

1920; 

May  (peak  of  prices) . . . .  247  40.6 

1922; 

January  (low) . . . . .  188  72.6 

1923: 

January  average . . .  167  68.7 

February  average . . .  162  61.7 

March  average .  166  60.2 

First  quarter  average .  161  ,62.0 

April  Average .  167  ‘60.9 

May  average . . .  168  61.6 

June  average .  168  68.2 

Second  quarter  average .  Igg  61^5 

July  average . . . .  168  65.2 

August  Average . . .  154  66.0 

September  Average .  166  64.4 

Third  quarter  average  ..  .  164  55 jg 

October  average .  166  0L8 

November  average . .  ..  162  66.8 

December  average .  161  66  4 

Fourth  Quarter .  163  66! 4 

Average  for  year  1928 .  168  63  4 

1924: 

January  Average .  161  4  66  1 

February  average  .  163.4  65.2 

March,  week  epd.  March  7  .  151.7  65.9 

March,  week  end.  March  15  .  150.7  66 ! 4 

March,  week  end  March  21  .  149.2  67 !l 

March,  week  end  March  28  .  146.9  68 !l 

Average  for  March .  148.7  67  2 

Average  for  1st  Quarter .  160  6  66.4 

April,  week  end  April  4  .  146.2  68.4 

April,  week  end.  April  11  .  146.6  68! 2 

April,  week  end.  April  18  .  146.6  68 ! 7 

April;  week  end.  April  25  .  146.8  68.6 

April  average .  146.9  .  68  6 

May,  week  end.  May  2 .  145.2  68.9 

May,  week  end.  May  9  . .  145.0  69.0 

May,  week  end.  May  16 . . .  145.2  68.9 

May,  week  end.  May  23  .  144.8  69.1 

May,  week  end.  May  30  .  144.6  69.2 

May  average . .  144.8  69.1 

June,  week  end  June  7 .  143.8  69.8 

June,  week  end  June  14  .  143.4  69.8 

June,  week  end.  June  19  .  143.4  69.8 

June,  week  end  June  27  .  142.7  70.1 

Jane  average .  143.0  69.0 

Second  Quarter . *...  144.7  69.1 

July,  week  end.  July  6  . .  143.2  69.9 

July,  week  end.  July  11  .  142.3  70.3 

July,  week  end  July  18  .  144.5  69.2 

July,  week  end  July  25  .  147.1  ‘68.0 

July,  week  end  July  31  . .  148-7  67.2  i 

'  July  average . .  ..  146.2  68.9 

August,  week  end.  Aug.  8  .  147.9  67.6  1 

August,  week  end.  Aug.  15  . .  148.5  67.4 


business  expanded  rapidly.  Monthly 
averages  of  interest  rates  reached 


For  the  thirteenth  time  since  the  their.  1915  lowest  in  December  at  2.62  i 
Civil  War  Interest  rates  in  New  York  |  P®*"  cent,  but  fell  In  1916  to  2.05  pewj 
have  fallen  below  3  per  cent — refer-  (f'ontinued  on  Page  8.)  i 

Business  and  the  Banks. 


decreased: 

Savings  deposits  down. 

.  •  $  970,785 

Inv.  in  govt.  sec.  up... 

...  69,365,804 

“  “  mun.  sec.  up... 

...  30.343.871 

“  “  rail.  sec.  up... 

. ..  3,149,343 

Call  loans,  for.  up . 

...  4,212.491 

Cur.  loans,  for.  up . 

. ..  29,001,530 

Loans  to  mimic . 

. ..  18,747,599 

Market  Sales  I 

of  Bank  Stocks  | 

Aug.  21 — 40  Commerce  at  181;  10: 
Dominion  at  177-176^4;  29  Imperial! 
at  175;  6  Molsons  at  1471/^-148;  8  I 
Nova  Scotia  at  250-251;  8  Montreal  1 
at  238)4;  4  Royal  at  220-222;  10  Stan-  | 
dard  at  159.  ! 

Aug.  22 — 21  Commerce  at  I8I14  ! 
16  Dominion  at  176^4-177;  38  Hoche-  ' 
laga  at  145-146;  3  Molsons  at  148;  33  I 
Montreal  at  238)4 ;  2  Nova  Scotia  at  j 
250;  27  Toronto  at  175.  \ 

Aug.  23 — 5  Commerce  at  181)4;  31  j 
Imperial  at  176-176;  10  Royal  at  222-  I 
220)4;  20  Standard  at  159;  2  Toronto  i 
at  174.  .  ! 

Aug.  24 — 3  Commerce  at  183;  25  I 
Dominion  at  177;  30  Imperial  at 

175)4-176;  6  Montreal  at  238)4;  16  j 
Nova  Scotia  at  251 ;  34  Roval  at  222- 
222)4;  100  Standard  at  169;  40  Union 
at  100. 

Aug.  26 — 9  Commerce  at  183;  10 
Dominion  at  177)4;  25  Imperial  at 
175;  3  Molsons  at  148;  32  Montreal 
at  240;  21  Royal  at  222)4;  16  Stan¬ 
dard  at  159;  6  Union  at  100.  I 

BRITISH  CAN.  &  GENERAL  I 
INTESTMENT.  | 

(From  the  London  Bureau  of  The  ' 
Financial  Times.)  | 

London.  —  The  accounts  of  the 
British  Canadian  and  General  In- 1 
vestment  Company,  head  office.  Lon¬ 
don,  Eng,,  show  a  profit  of  £2,973,  | 
increasing  a  credit  balance  brought  | 
down  to  £6,640,  After  providing  for 
debenture  Interest  a  credit  balance 
of  ^  3,868  was  carried  forward. 


I  Important  to  Keep  in  aa  Liquid  a  Position  as  Possible — Dividends 
j  Out  of  Profits  —  Certain  Amount  of  Borrowing  Healthy.  ,  j 

(Address  of  James  L.  Carson,  Manager,  Bank  of  Toronto,  M'ontreal,  1 
Before  Rotary  Club  of  Montreal.)  | 

(Continued  from  last  week.)  , 

Liabilities  are  also  divided  into  ^Original’  Frozen  Cre*dit  ‘ 
current  or  floating  liabilities  and  ^ 

fixed  liabilities.  Current  liabilities 

con.sist  of  notes  payable,  accounts  “Some  of  you,  no  doubt  have  j 
payable,  ,etc.,  which  in  the  regular  heard  the  story  of  the  rather  re¬ 
course  of  business  will  have  to  be  sourceful  credit  man  who  was  j 

paid  off  in  the  near  future,  while  making  little  progress  in  the  col-  , 

fixed  liabilities  consist  almost  en-*  lection  of  one  particular  butch- 
tirely  of  long  term  bonds  and  mort-  account.  He  decided  he  ^ 

gagge,  would  call  upon  him 

,1  Subi.la»M.I  "Qiilot  Siirplos."  'iho’K 

-"it/'’-"- 

from  its  current  receipts.  The  cer-  »  nolitelv  re-  i 

tain  knowledge  which  bankers  have  him  "ana  inia^him  h'lc  am  ‘ 

acquired  by  bitter  experience  during  ^ 

the  recent  period  of  deflation  of  val-  som^ewhere  ^  Would^'^he  Mil 

cur  m  the  value  of  a  firm  s  assets  i 

^  ,  J-  /J  XI  J  would  sit  down  and  rest  a  little,  I 

without  a  coresponding  reduction  in  r-aduallv  the  issistant  became 
Its  liabilities  has  brought  to  them  ,  InA  lil  ' 

ikiA  1.,.^  A  A  agitated  and  said  his  noss  must 

the  desire  that  there  should  be  a  sub-  .  „  _ _ 

„  s  V  4  41.  ••  .J  have  been  detained  somewhere, 

stantial  margin  between  the  liquid  _ .ha  oaannn.  ' 

a4.aa4~  a  J  a  »  4 .1  1.1114.  mi.  ji.  hut  he  would  see  the  account 
assets  and  current  liabilities.  The  dif-  „,i4  .v,,.  „,i,hm..  f.ii  ' 

ference  between  the  two.  commonly  man  Id  it  I 

caller}  the  quick  surplus,  reptesents  1  . 

♦ha  liai.id  oonOai  .ho,  ia  ....nnin,-  in  wRs  Ipvcly  sud  cool  thc  storc 

ihp  IIquiq  capital  that  is  iunnin§^  in  a»*4«i  v»a  viroifinA'  ' 

and  out  all  the  time,  and  this  is  what  tL  Wrw*  nL  d  ■ 

turns  the  wheels  of  business.  The  *7  ^he  butcher  could  , 

more  rapidly  the  current  assets  of  a  he  ^came  paid  Ss 

concern  are  convertible  into  cash  the  refrigerator  ^  .**  ,  ‘ 

IciSS  need  be  the  proportion  of  cur-  ’,*'7  obtained  in  return 

rent  assets  to  current  liabilities.  The  the  reputation  of  be  ng  the  orig- 
rapldity  of  the  turnover  of  the  quick  t 

assets  cannot  be  over-emphasized.  ^ 

A  bank  m(ght  lend  $100,000  or  more  - 

on  assets  which  are  rapidly  turning  and  mistaken  idea.  The  fact  of  the 
into  money  where  it  would  not  be  case  is  that  for  most  corporations 
proper  to  lend  one-half  or  one-quar-  adequate  working  capital  is  essential 
ter  on  the  same  assets  if  the  turnover  while  adequate  fixed  capital  becomes 
is  uncertain  and  slow.  Keep  in  as  desirable  and  necessary  only  after 
liquid  position  as  possible — I  mean  thb  success  of  the  business  has  been 
as  regards  working  capital— while  fuiiy  demonstrated  There  are  cer- 
conditions  are  uncertain.  tain  businesses,  of  course,  which  re- 

A  Dangerous  Idea.  quire  a  large  fixed  asset  investment 

A  popular  impression  seems  to  be  for  which  the  matter  of  working  cap- 
that  it  is  absolutely  essential  for  a  ital  Is  not  so  important, 
corporation  to  possess  fixed  assets  The  extent  to  which  a. concern  can 
which  will  enable  it  to  turn  out  its  expand  current  operations,  however, 
product,  whatever  that  product  may  depends  upon  working  capital.  An 
he,  and  whatever  sum  is  left  over  adequate  supply  of  such  capital  will 
will  necessarily  have  to  serve  as  enable  the  manager  of  a  business  to 
working  capital.  This  Is  a  dangerous.  (Continued  on  Page  9.) 


“Some  of  you,  no  doubt  have 
heard  the  story  of  the  rather  re¬ 
sourceful  credit  man  who  was 
making  little  progress  in  the  col¬ 
lection  of  one  particular  butch¬ 
er’s  account.  He  decided  he 
would  call  upon  him. 

“As  he  approached  the  store 
he  spied  the  butcher,  who  had 
seen  him  first,  get  inside  his  re¬ 
frigerator. 

“His  assistant  politely  re¬ 
ceived  him,  and  told  him  his  em¬ 
ployer  had  just  stepped  aside 
somewhere.  Would  he  call 
again?  The  credit  man  said  he 
would  sit  down  and  rest  a  little. 
Gradually  the  assistant  became 
agitated  and  said  his  boss  must 
have  been  detained  somewhere, 
but  he  would  see  the  account 
was  paid  that  day  without  fail. 
The  credit  man  replied  that  it 
was  lovely  and  cool  in  the  store^ 
and  he  did  not  mind  waiting  in^ 
the  least.  The  butcher  could 
stand  it  no  longer.  Out  of  the 
refrigerator  he  came,  paid  his 
account,  and  obtained  in  return 
the  reputation  of  being  the  orig¬ 
inal  ‘frozen  credit.’  ’’ — J.  L.  Car- 
son,  in  address  to  Rotary  Club. 


Running  a  Business 
While  Absent 

— by  Long  Distance 

“My  experience  on  a  three  weeks  motoring 
trip  coft  vinced  me  that  Long  Distance  is  a  def¬ 
inite  factor  in  business  building.  I  was  in 
touch  with  my  office  at  least  twice  a  day. 
Everything  was  carried  on  as  efficiently  as 
if  1  had  been  at  my  desk.  Many  of  the 
salesmen  did  not  know  I  was  away.” 


Each  new  subscriber  adds  to 
the  value  of  YOUR  telephone. 


F.  G.  WEBBER, 

Manager 


and  mistaken  idea.  The  fact  of  the 
case  is  that  for  most  corporations 
adequate  working  capital  is  essential 
while  adequate  fixed  capital  becomes 
desirable  and  necessary  only  after 
thh  success  of  the  business  has  been 
fully  demonstrated.  There  are  cer¬ 
tain  businesses,  of  course,  which  re¬ 
quire  a  large  fixed  asset  investment 
for  which  the  matter  of  working  cap¬ 
ital  is  not  so  important. 

The  extent  to  which  a. concern  can 
expand  current  operations,  however, 
depends  upon  working  capital.  An 
adequate  supply  of  such  capital  will 
enable  the  manager  of  a  business  to 
(Continned  on  Page  9.) 


MAPLE  LEAF 


A  Banker  on  Advertising  Banks 

- r - 

London. — In  the  course  of  an  address  before  the  Advertising  Con¬ 
vention  at  Wembley  recently,  Mr.  Francis  H.  Sisson,  vice-president  of 
the  Guaranty  Trust  Company  of  New  York,  said.  • 

“We  in  the  United  States  were  told  for  many  years  that  it  was  un- 
digntfled  for  a  bank  or  fiduciary  institution  to  advertise,  and  this 
edict,  born  of  superstition,  was  accepted  without  question  until  final¬ 
ly  it  was  Intelligently  challenged,  and  it  was  discovered  under  analy¬ 
sis  that  there  was  no  sufficient  reason  for  its  support.  Bankers  in 
America  have  discovered  that  they  too  may  serve  the  public  effec¬ 
tively  through  instructive  pictures  and  text  urging  thrift,  suggesting 
the  care  of  valuables,  advising  as  to  the  protection  of  estates,  the 
interests  of  widows  and  children,  teaching  sound  ideas  of  economics 
and  finance  and  warning  against  speculative  investment.  It  is  cer¬ 
tain  that  the  development  of  a  new  relation  to  the  public  through 
advertising  of  this  character  has  led  in  the  banking  business  to  high¬ 
er  ideals  and  to  far  broader  conception  of  its  opportunity  for  useful 
service  to  the  community.  Thud  to-day  the  great  American  banks, 
in  their  advertising,  are  doing  much  to  combat  economic  fallacies 
and  to  instruct  the  public  in  the  field  of  sound  finance,  and  there  can 
be  no  doubt  of  the  usefulness  and  effectiveness  of  this  propaganda 
for  higher  economic  and  financial  standards.’’ 


BRAND 

ALCOHOL 

HIGHEST  QUALITY— BEST  SERVICE 

Ethyl  Alcohol— Cologne  Spirits 
j|i|^  Denatured  Alcohol  (All  formulae) 

Canadian  Industrial  Alcohol  Co.  Limited 

MONTREAL 

Distributing  Ware|MUBee 

f  Montreal,  Toronto,  Winnipeg,  Vancouver 


DOMINION  BRIDGE  CO. 

LIMITED 

Montreal,  P.Q. 

ENGINEERS,  MANUFACTURERS  AND 
ERECTORS  OF  STEEL  STRUCTURES 

HEAD  OFFICE  AND  WORKS:  BRANCH  OFFICE  AND  WORKS: 

l.achine  Locks,  P.Q.  Toronto,  Ottawa, 

P.O.  Address,  Montreal,  P.Q.  aud  Winnipeg., 

Sales  Offices:  Montreal,  Ottawa,  Toronto,  Winnipeg)  Reging, 
Edmonton,  Tancouver. 
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Our  Trading 
Department 

At  all  times  we  are 
prepared  to  submit 
sati^actory  bids  for  the 
purchase;  in  odd  lots,  of 
Canadian  Government, 
Municipal  and  high- 
grade  Corporation 
Bonds. 

The  following,  amongst 
others,  are  securities  for 
which  our  market  facili¬ 
ties  will  be  found  most 
dependable:  Quebec 
Power  6*8  1953,  Memt. 
Public  Service  5’s  1942, 
Mont.  Tram-Power  6’s 
1929,  Mont.  Tramways 
S’s  1941  andBelgo  Can. 
Paper  6’s  1943. 

Enquiries  invited 

RENE-T.LECLERC 

lacarparatod 

Maamali-  ISS;  St.  Jmrm  St. 
OiMlMCf  74,  St.  Mar  St. 

(orraauaMao  iom) 

El  48 


Bonds  Wanted 


We  will  buy 

PROVINCE 
NEW  BRUNSWICK 

Provincials, 

Municipals 

and 

Fraser  Companies  6’s 

Write  quoting 
prices. 


WINSLOW  &  WINSLOW 

INVESTMENT  BROKERS 

Woodstock,  N.B; 


British 

Columbia 

Municipals 


ROYAL  FINANCIAL 
CORPORATION  UmED 

ROGERS  BUILDING 
VANCOUVER,  B.C. 


E.  B.  MrDERMID 

Managing  •  Director 


The  Toronto  Carpet 

Manufacturing  Co.,  Limited 

FIRST  MORTGAGE 
.  6%  BONDS 

Price:  98  and  Int. 

Pnrtifularn  Gladly  Furninhed 

A.  Angus  Macdonald  &  Co. 

C.P.R.  Btdft.  TORONTO 


I'nlistrd  Bank, 

Loan,  Trust  and 
Insurance  Cor¬ 
poration  Shares. 

JACKSON  &  COMPANY 

LIMITED 

Financial  Agents 


9  WelUniiton  East 

TORONTO 


Main  6258 


Ontario  Issue  of  $20,000,000 
Yielding  $4.7^%Soldin  24  hours 

Only  Lcut  October  Ontario  Issue  Sold  on  5.14  Basis — Gain  To¬ 
day  on  This  $1,900,000 — Institutions  Taking  Advantage  of 
Bond  Market  to  Make  Prc^ts  on  Exchanges’ 


(Special  Correspondence  of  The  Financial  Times.) 

000  of  bonds.  The  wise  investor  who 
was  willing  to  purchase  long  term 
bonds  last  October  can  today  reap 
the  benefit  if  he  wishes  to  sell  his 
security.  There  will  be  a  selling  ex¬ 
pense.  of  course,  to  be  taken  out  of 
his  profit,  but  this  is  not  a  large 
amount. 

Huge  Profits  on  Billions  Out¬ 
standing. 

The  Improvement  mentioned  above 
refers  only  to  the  price  of  this  one 
Issue,  but  when  it  is  realized  that 
there  are  outstanding  today  several  ! 
billions  of  dollars  of  Canadian  seen-  , 
rities.  the  gain  represented  by  the  | 
advance  In  priee  which  has  occurred  | 
all  along  the  line  is  realty  a  tremen¬ 
dous  sum.  There  are  those  who  in¬ 
sist  upon  buying  mortgages  only  as 
the  most  remunerative  form  of  in¬ 
vestment  in  their  opinion,  but  tire 
wise  bondholder  who  knows  how  to 
buy  bonds  and  take  a  profit  is  really 
obtaining  a  higher  rate  of  interest 
than  the  mortgage  investor..  Insti¬ 
tutional  investors  such  as  our  Can¬ 
adian  hanks  and  life  insurance  rom- 
panies  have  been  fully  aware  of  the 
opportunities  in  this  regard,  and  very 

„  1.  1  .  .u  .  I  substantial  profits  have  been  made 

any  e^ase  t  is  -apparently  true  that|^  ^  ^ 

tnr.  PnTlflitian  ennaiimnf inn  nf  this!  •  ...  .  . 

sale  of  their  securities  and  exchang 


Toronto.  —  The  most  outstanding 
feature  in  Canadian  government  and 
i  municipal  finance  during  the  past 
I  week  was  the  purchase  by  a  large 
j  syndicate  composed  of  both  United 
States  and  Canadian  bond  houses  of 
$20,000,000  4*2  per  rent.  Province  of 
j  Ontario  bonds,  maturing  September 
!  1st,  1944,  at  94.8697,  which  rapresents 
j  a  cost  basis  to  the  Province  of  4.91 
I  per  cent. 

I  The  bonds  were  offered  publicly 
'  on  Monday  last  at  96.75  and  interest, 

I  to  yield  about  4.75  per  cent.  The 
j  principal  and  interest  on  this  Issue  Is 
I  payable  in  Toronto,  Montreal  and 
I  New  York  and  London.  England,  at 
par  of  exchange. 

,  The  demand  for  the  issue  has  been 
I  keen.  Within  twenty-four  hours  of 
I  the  time  when  the  bonds  were  Tirst 
,  offered  for  sale,  the  subscriptions 
lists  closed  .and  the  entire  amount 
.  was  over-subscribed.  It  is  reported 
that  about  50  per  cent  of  the  bonds 
'  were  sold  in  the  Canadian  market. 

I  and  the  balance  In  the  T'nited  Sttttes 
j  market  It  Is  quite  possible  that  some 
'  of  the  Canadian  purchasers  will  re- 
'  sell  a  substantial  proportiijn  in  the 
j  United  Btates  market  later  on,  but  in 


In  a  “BulP’  Bond  Market. 


Toronto - The  effect  of  the  sale  of  the  Ontario  issue  has 

been  bullish.  The  next  highest  bid  for  the  $20,000,000 
block  was  94.80697  as  against  94.8697  actually  paid.  The 
number  of  houses  participating  and  the  character  of  the 
houses  also  were  such  that  it  was  felt  that  the  unanimous 
opinion  of  the  market  was  extremely  favorable  to  this  issue. 
The  fact  that  it  was  so  successfully  floated  within  twenty-four 
hours  and  that  all  other  classes  of  bonds  moved  upward  in 
price  was  a  demonstration  in  the  clearest  possible  manner  of 
the  strength  of  the  market. 

For  example.  Dominion  of  Canada  bonds  maturing  in 
1934.  of  which  there  are  outstanding  $51  1,000,000,  on  Au¬ 
gust  20th,  were  selling  at  103.60.  On  August  23rd,  the  bid 
price  was  104.25.  Dominion  of  Canada  5  per  cent.  Re¬ 
funding  Bonds  on  August  20th  were  selling  at  101.65,  and 
on  August  23rd,  at  102.60.  Bonds  bearing  5  per  cent,  or 
less  of  the  Province  of  .Alberta,  Quebec.  Nova  Scotia.  Prince 
Edward  Island,  and  New  Brunswick,  and  the  cities  of  Tor¬ 
onto,  Ottawa  and  Quebec,  and  some  others,  are  now  selling 
to  yield  the  investor  less  than  5  per  cent.  We  are  still  in  a 
bull  market  insofar  as  Canadian  Government  and  municipal 
bonds  are  concerned. 


thh  ransdian  consumption  of  this 
■  Issue  is  quite  substantial  in  amount, 
j  Up  from  5.14  to  4.S0  Basis. 

The  fact  that  the  bonds  are  offered 
for  sale  on  a  4.75  per  cent,  basis  is 
;  significant  indeed.  Only  last  Ortober 
an  Isue  of  $40,000,000  Province  of 
Ontario  5  per  cent,  bonds  was  ab¬ 
sorbed  by  the  Canadian  public  alone 


ing  for  other  bonds.  The  opportun¬ 
ity  for  making  surh  profits  is  still 
present  in  this  rnuntry.  or,  as  pre¬ 
viously  pointed  out,  it  was  praetically 
impossible  lo  obtain  bonds  the  equal 
of  Pro\1nre  of  Ontario  bonds  for  a 
20-year  period  prior  to  the  outbreak 
of  war  to  yield  a  higher  return  than 


at  98  and  interest,  to  yield  the  inves-  j  4.50  per  rent 
tor  5,14  per  cent.  These  same  bonds  j  When  4.75  per  cent,  ran  be  ohtain- 
are  being  offered  today  at  102.86  and  'able  for  the  next  twenty  years  from 


interest,  to  yield  4.80  per  cent.  On 
this  issue  alone  there  has  been  a 
'  gain  of  4.80  per  cent,  of  the  face 
value.  The  amount  of  this  gain  is 
over  $1,900,000  on  a  block  of  $40,000,- 


this  class  of  security,  the  purchaser 
can  he  reasonnhi.v  certain  of  an  en¬ 
hancement  in  the  price  of  his  bonds 
in  addition  to  the  substantial  yield 
from  time  to  time  on  his' invesfmenf . 


DEBENTURES  TO 
WPG.  EL.  BONDS 


I  Shareholders  Asked  to  Consent  to 
Changes  to  Facilitate  Future 
Financing. 

j  Shareholders  of  Winnipeg  Eleclric 
!  Railway  are  being  asked  to  consent 
I  to  modifications  in  connection' with 
j  the  issues  of  debenture  stock,  inrlud- 
:  Ing  an  increased  rate  of  interest,  a 
maturity  date,  and  the  prhilege  of 
changing  the  debentures  into  bonds 
If  thought  necessary.  These  changes 
are  thought  advisable  by  the  hoard 
in  order  to  assist  in  future  financing. 

A  letter  sent  to  shareholders  call¬ 
ing  a  special  general  meeting  to  be 
held  in  Winnipeg  Sept.  22.  explains 
the  situation  as  follows: 

Keiiuires  Fiirlher  Capital. 

“When  the  original  issue  of  the 
stock  was  authorized  it  was  a  well 
known  method  of  financing  adopted 
by  Canadian  and  English  companies, 
and  at  that  time  was  readily  saleable 
but  on  account  of  changed  condi- 
i  tions,  principally  the  Increase  of  in¬ 
terest  r.ates  and  the  fall  in  value  of 
I  the  English  pound  in  Panada,  this 
class  of  security  is  unsaleable  except 
at  a  considerable  discount.  This 
company  finds  itself  in  a  condition 
;  requiring  further  funds  to  meet  capi¬ 
tal  requirements  and  is  desirous  of 
discontinuing  the  practice  heretofore 
existing  for  some  years  of  putting 
back  into  property  the  surplus  earn¬ 
ings  of  the  company  .  The  company 
has  control  of  the  tw-o  issues  of  stock 
above  mentioned  £400,000  and  £1,- 
343.000,  subject  to  collateral  pledges, 
and  is  desirous  of  using  said  blocks 
of  debenture  stocks  as  a  means  of 
financing  for  capital  requirements. 

“Mr.  McLimont,  the  company’s 
vice-president,  was  authorized  to  pro¬ 
ceed  to  London  In  .lanuary  of  this 
year  to  arrange  to  obtain  the  consent 
of  the  English  debenture  stock¬ 
holders  fo  the  modifications  of  the 
trust  deed  securing  this  issue  with  a 
view  of  making  the  blocks  of  stock 
controlled  by  the  company  saleable 
securities.  At  a  meeting  of  the 
stockholders  in  London,  March  17. 
authority  was  given  to  change  the 
I  rate  of  interest  on  the  £  900,000  out- 
j  standing  in  the  hands  of  the  public 
i  from  4 '-2  per  cent,  to  5  per  cent,  and 
'  to  authorize  the  increasing  of  the 
I  riite  of  interest  on  the  £400,000  and 
i  the  £1,343,000  controlled  by  the  com¬ 
pany.  or  any  future  issues  which 
I  might  be  made,  to  an  Interest  rate 
‘  not  exceeding  6  per  cent  per  annum. 

1  and  fo  convert  such  stocks  Into 
I  bonds  and  make  it  payable  either  in 
j  English  sterling.  United  States  doll- 
i  ars  or  t'anadian  dollars  and  give 
I  them  a  maturity  date,  and  a  supple- 
j  mental  deed  of  trust  covering  such 
I  changes  was  submitted  to  the  deben¬ 
ture  stockholders  at  said  meeting  and 
I  approved  hy  them. 

I  “At  a  meeting  of  the  directors  of 
■  this  company,  held  .Inly  9,  1924,  the 
said  supplementary  trust  deed  con¬ 
taining  the  modifications  and 
'  changes  agreed  to  at  the  Ixmdon 
I  meeting  was  approved  of  subject  fo 
I  ratification  of  the  shareholders.  Yoti 
fare  now  asked  for  your  approval,  as 
j  we  believe  this  security  as  modified 
w'111  be  readily  saleable  on  favorable 
1  terms  to  the  company,  and  a  special 
;  general  meeting  of  the  shareholders 
I  has  been  called  for  Sept.  22  for  this 
'  purpose.” 


Bond  Sales,  $259,901,040 


A  Record  of  Bids 


In  an  analy,sis  of  t'anadian  bond 
sales,  A.  E.  Ame.s  &  fo.  report  a  total 
of  $259,901,040  up  to  August  23.  com¬ 
pared  with  *220.624,449  for  the  cor¬ 
responding  period  of  last  year.  Of 
the  total.  Government  Issues  amount¬ 
ed  to  $54,336,000;  municipal  to  $64.- 
925.741;  corporation,  $45,514,299.  and 
railroad.  $95,125,000. 

There  was  sold  In  t'anada  $1.59.- 
,325.490;  in  I'nited  States.  $96,825.- 
550;  and  in  Great  Britain.  $3,750,000. 

By  months  the  comparison  wltn 
last  year  stands: 

1923  1924 

.January  .  .$  49.075.054  $  86,557.1  17 

February  .  .  31.054,991  14,157.899 

■March  ....  20.1,58.374  7,385.900 

April  .  .  .  18,964.098  27.688.750 

Mav  ....  29,359,032  11..333.529 

.Mine  .  .  .  29.3,53.751  19.286.895 

•lulv.  .  .  .  30.068,38  4  52.788.613 

August  .  .  9.290,265  37.702.307 

Totals  .  .$220,624,449  $2,59,901.040 


Industrial  Bond  Sales 


TOWN  OF  KF.NTVILLF,,  X.  S. 

Tenders  on  $16,000  Town  of 
Kenfville,  20-ycar.  5  per  cent  de¬ 
bentures,  dated  September  1.  1924, 
were  awarded  to  H.  M.  Bradford  and 
f'ompany,  Limited,  Halifax,  on  a  hid 
of  99.35. 

Other  bids  included: 

■Johnston  &  Ward  .  98.67 

Royal  Securities  ('orp.» .  98.57 

W.  F.  Mahon  &  ('o .  9S,3;)9 

Eastern  Securities  Go .  97.27 

Dominion  Securities  t'orp.  ...  96.53 

■Mead  &  Go . 96  19 

Bell,  Gouiulock  &  Go . 95.33 

TOWN  OF  ST.  .IFROlll  . 

The  town  of  St.  .Teroiue,  CJiiebec. 
awarded  an  issue  of  $52,000,  6'-  per 
cent,  serial  bonds  due  1926-54  to  Mc¬ 
Leod,  Young,  Weir  &  Company  on  a 
hid  of  101.94.  Other  bids  for  the 
issue  were  as  follows; 

Dominion  Securities  Gorp.. . .  100.5;) 

Wood,  Gundy  &  Go . ia(i  07 

El  nest  Savard  . Iimi.o; 

Rene  T.  Leclerc  Incor . IO0.113 

Bray,  Garon,  Dube  .  99.8) 

Mun.  Dehentures  Gorp . 99  (-,05 

Versailles,  Vidrlcaire,  Boulai.^  99.37 

VKIHil  X  <  ATHOLir  SriHtttl,. 

Verdun  Gatholic  School,  $l5o,oon, 
5  1-2  per  rent  ,  4o-ypar  bond  issue 
was  awarded  to  Wood.  Gundy  <y  Go., 
and  A.  E.  .Xme.s  Go.,  on  hid  of 
100.538.  Other  hlris  were: 

Credit  Can.adien,  Ine . ^,,.100.16 

L.-G.  Beauhien  &  Co.,  I.td. 1<^0.27 

Kene-T.  Leclere,  Ine . .'..10ei3 

Versailles,  Vidr|caite.  Boulai.s.  99.0] 


Tenders  Called 


THE, ROYAL  BANK  OF  CANADA 

Statemoit  to  the 

Dominion  GoTemment  (Condeneed) 

July  31,  1924. 


Hand  Offloe 
MONTREAL 


1.IAB1TJTIM. 

Capital  Paid  np  . $  atLtnn.OAO.no 

Rrsrrvr  Fiipd  . 90.400,000.00 

I'ndiridrd  Proflta  . 1,083,830.67 

Notrs  in  Cirralatlnn .  97. .370,270.71 

Dpposita  . 44»,!).3a,18n.66 

Diip  In  other  Ranks  .  11.837.846.08 

Bills  Pa.Tablr  (.4rrrptanrrs  h.T  London  Rranrh) .  4.62l,;i(jl.3n 

Lrttrrs  of  Credit  outstanding .  74.668.8.30.47 

''$!)6»,.3i3,.34n.01 

ASSETS.  a  -  - 

Cash  on  Hand  and  In  Banks  . $in6.n!»7„33.3,24 

Ilrposit  In  the  Central  tJold  Besrri-es . .  .  10.000.(881.00 

OoTPrnment  and  Municipal  Seenritlrs . .  .  61,681.7.37.01 

RaUway  and  other  Bonds.  Debentures  and  Storks _  14.li8i..38.3..37 

Call  Loans  in  Canada .  1.3.407.608.66 

Call  Loans  elsewhere  than  in  Canada .  38.401,318.26 

$748,874,779.74 

Loans  and  Discounts  . .  270,676, 783..3D 

Liabilities  of  Customers  under  I,etters  of  Credit  as 

per  contra  .  24.668,8.30.47 

Bank  rrrmise.s  . 13,771.777.98 

Real  Estate  other  than  Rank  Premises .  1.718,360.01 

Mortgages  on  Real  Estate  sold  hy  the  Boak .  :t87.786.77 

Deposit  with  nmninion  Oovemment  for  Secniity  of 

Note  Circulation  . 1.020.000.00 

15S60..3I3..34O.OI 


666  BRANCHES  IN  CANADA.  NEWFOCNDLANH,  WEST  INDIES 
CENTRAL,  and  SOUTH  AMERICA,  also  I,ONT70N.  NEW  VORK 
and  BARCELONA. 

Paris  Anxlliagy— THE  ROYAL  BANK  OF  CANADA  (Prance) 


Aug  29--Clfv  of  Fredericton,  N.B.. 
$1.50,000.  5I/S  fie. 

Aug.  30 — City  of  Svdney,  X.S.. 
$242,000  512  p.r.,  30  yrs.;  20,000.  5^ 
p.e.,  20  yr.s. 

.Aug  30- -Village  of  .Metis  Beaeh. 
F.Q..  $20,000, 

Sept.  1  ViI1age_of  Fort  Erie,  Onf., 
$20,000.  5’/i  p.e.,  30  ins. 

Sept.  2 -Village  of  .Senneville,  P. 
Q..  $25,000.  514  p  e..  1925-1919. 

Sept.  2  City  of  North  Vaneoiu'er. 
n.G.,  $11,000.  sii  p.e..  20  yrs.;  $30,000. 
5*/(i  pc..  30  yrs. 

Sept.  2  Town  of  Mount  Forest, 
Ont..  $50,000.  ,514  p  c.,  20  Ins.,  guar- 
Geunty  of  Wellington. 

Sept.  2 — Town  of  Orillia,  Ont., 
$110,000.  p.e. 


!()I  FBKf  SCHOOL  MrX’iriPAl.ITT 

I  Tenders  are  wanted  hy  the  school 
I  munleipality  of  Saint  .Joseph  d’AIma. 
jQue..  for  the  sale  of  $22,000  of  de- 
jhentures.  hearing  5Vi  per  rent.  Inter- 
j  esi  and  redeemable  In  ten  years 
i  Tenders  must  he  sent  in  b>'  2  p.m. 
on  Sei)t.  8. 


TOWN  OF  BHACLBHIDGF. 


TOAVX  Of  f  HATF  Arr.rAT. 

The  Town  of  Gliateanguay.  In  the 
Province  of  Quebec,  is  asking  for 
tenders  for  the  s.aU,  of  $5,000  of 
bonds  in  denominations  of  $1,000 
('aeh.  dated  Dee.  17.  1923.  maturing 
fa  e  17.  1943.  with  interest  coupons 
at  6  per  cent  iittaehed. 

The  tenders  will  he  considered  at  a 
inihlie  sitting  of  the  Couneil  of  the 
Town  held  on  Sept.  8.  at  7.30  p.m. 


OXTARKPS  ifi20.000.000  1,0 AX. 


Ontario  borrowed  at  the  lowest 
point  in  years  when  the  issue  of 
.$20,000,000,  4(2  per  cent.  20-yoar 
bonds,  payalile  in  Canada.  New  A'ork 
Harris,  I'orbes  A-  Gompany,  lam-  and  London,  were  sohi  on  a  cost  ha¬ 
lted.  were  awarded  the  issue  of  I  sis  of  4  91  per  rent.  This  compares 
$8,000,  5  1-2  jier  cent,  20-year  instal-  '3vlth  a  cost  basis  of  5  14  per  cent  on 
ment  bonds  of  the  Town  of  Brace-  the  occasion  of  the  Inst  Ontario  loan 


Aug.  21 — $500  .Mont.  Tram  debs,  at 
85':  $200  Quehee  Rly.  at  88i/i;  $7,000 
Wayagamack  at  77. 

Ang.  22  — $1,100  Mont.  Tram.  debs. 
atSSVii:  $500  Mont.  Tramways  at 
94T>,;  $5,000  Quebec  RalHay  at  S9Vs: 
$500  Wayagainaek  at  77. 

Aug.  23 — $4,000  Gan.  Gons.  Smelter 
at  98*4;  $1,600  .Mont.  Tram  debs,  at 
85;  $500  Sherwin  Williams  at  101 


bridge  on  a  bid  of  100.097.  Other 
tenders  were  as  follows; 

Cochran.  Hay  A  Go . 99.31 

IWment,  Anderson  &  Go .  99.25 

.Maeneill,  Graham  A  Go .  99.118 

G.  H.  Burges.s  &  Go . '98.63 

Maekay  A  .Marka.v .  98. 

Dominion  Development  t'orp..  97. 


AVF.SJ’AIOIXT  SCHOOL  HOXIlS. 

Han.son  Bros,  were  the  successful 
tenderers  for  an  issue  of  $150,000  5 
per  cent.  20-year  serials  of  West- 
!  mount  Schools  at  98.917.  The  bids 
j  were  as  follows: 

Aug.  25— $1,000  Bell  Telephone  Mfan.son  Bros . .  ......  98.917 

at  $4,900  Mont.  Tram  debs,  at  ;  .Mead  A  Go.,  .McLeod,  Young 

85.  I  Weir  A  Go .  98.818 

Aug.  26— $1,000  Canada  Cement  at  ,  tfrne.st  Savard,  Ltd  .  98.77 

fOD/^;  $17,300  .Mont.  Tram  deb.s.  at|A.  E.  Ames  A  Go .  98.69 

85.  IDominion  See.  t'orp . 98.519 

Aug.  27— $1,000  Canada  Cement  at  !  Harris,  Forbes  A  t  o .  98.492  i 


102;  $1,000  .Mont.  Tram  debs  at  85; 
$14,000  Wayagamack  at  77. 


CKEIHT-CAXAIlA,  LTII.  DIVHlFXD 

Gredit-Ganada.  Limitee.  has  de¬ 
clared  a  di3-idcnd  of  2  per  cent,  for 
the  quarter  ending  September  1,  pay¬ 
able  September  15,  to  shareholders 
of  record  September  1. 


Wood,  Gundy  A  <'o .  97.328 

Rene  T.  I.eelerc  .  96.89 

Credit  t'anadien  .  94.72 


MGXITK  I’L AXT  TO  BK  SOLO. 

.Manitoba  and  the  Kedera!  Govern¬ 
ment  have  signed  over  ail  interest  In 
the  lignite  briquetting  plant  at  Blen-,  Thert' 


In  the  t'anadian  market,  less  than  a 
year  ago. 

The  loan  attracted  tenders  from 
fvio  syndicates.  Including  all  the 
loading  Canadian  and  American  In- 
vpstnienf  houses.  Bidding  between 
both  syndicates  w.as  keen,  the  dU 
terenee  hetrvpen  the  successful  and 
losing  syndicate  being  only  frac¬ 
tional. 

A  hid  of  94.8697  secured  the  issue 
i  for  the  Bank  of  Montreal.  First  N'a- 
;  tional  Bank  of  New  York,  Blair  A 
,t'o.,  Ine.,  Kissell,  Kinneeutt  A  Go., 

I  Equitable  Trust  t'o,  and  their  asso- 
j  eiat(‘s. 

j  Syndicate  headed  by  the  .National 
I  City  Gompany  and  Including  Wood, 

!  Gundy  and  Gonjpany.  A,  E.  Ames 
and  Gomptiny,  Dominion  Securities 
Gorporatinn,  IJiuitt  ti.  Harris,  Forbes 
and  Company,  Dillon  Head  and  Gom¬ 
pany.  and  tile  Guaranty  Trust  Com¬ 
pany,  submitted  a  hid  of  94.80697. 

In  making  the  annonnccunent,  Hon. 
W.  H.  I’riee,  iirovincial  treasurer,  ex¬ 
presod  utmost  satisfaction  In  the 
price  receivofi.  “It  is  the  host  oti- 
tained  t>y  any  government  or  niuniei- 
jiality  in  Canada  since  before  1911, 
also  this  advantage  lo  Hm 


An  Invitation 


Wfite  or  call  for  our  Septemlwr  Bond  List, 
which  includes  a  complete  list  of  sound  in¬ 
vestments  and  a  map  of  Toronto,  very  useful 
to  visitors  at  the  Exhibition. 


A  Cordial  Welcome 


awaits  our  many  fnends  and  customers  at 
our  offices,  ideally  located,  across  from  the 
Kinj?  Edward  Hotel.  Do  not  hesitate.  Our 
office  provides  you  telephone  service,  desk 
accommodation  and  useful  information  M'ith 
courteous  treatment. 


G.A.STIMSONiro. 


t/M/TCO.  c< 

The  Oldest 

Bond  House  in  Canodn 
36-38  KING  ST  EAST 


TORONTO 


Toronto  Bond  Exchange 


Bon<l>  Bought 
Sold  and 
Exchanged 


LIMITED 


Toronto 


lt>  own  and  offer 


SI  0.000 

Tow'll  of  Geor^Soto-wn,  Ont. 

by2%  Bonds  Due  loth  August,  1925-1934 

Price:  Rate  to  yield  5.30*^’^ 

Circular  givina  complcfc  drfaih  mailed  o*»  rrquf.'t 
Ofdrrft  may  ht  teUgraphi  d  at  <tur  i.rfu  tisi 

j^unicipal  Bankers  (orporalion 

54  Kinig  Slreei.KdsI  .Toronlo 


C.  X.  R.  BELFAST  OFFICE. 


I  fait  to  the  Saskateluwan  Govern-  province  that  the  imyment  Is  being 
ment.  The  asreenient  is  conditioned  ;  madt!  in  Toronto,  theichy  .saving  ap- 
upon  the  equipment  being  .sold  to  a  j  proxitnately  1-16th  of  1  per  cent,  ex- 
private  company  within  a  stipulated  |  change  in  transferring  the  money 

from  .N>w  Y'ork  to  Canada." 


The  Canadian  National  Railways  i  space  of  time.  It  i.s  understood  that 
have  opened  an  office  in  Belfast  to ;  the  Saskatchewan  Government  has 
facilitate  passenger  traffic  between  j  already  started  sale  negotiations  with 
Ulster  and  Canada.  western  capitalists. 


Are 


Bonds  Safe? 


Nothing  Miut  Be  Done  to  Weaken  Confidence  of  Investing  Public 
in  the  Bonds  of  a  Municipality. 


(From  Edlforifll  in  The  Edniontoii  Journal.) 


ejCSMTTHSCOMRhSX 

l?St.  John  StollMitrBiil 

■RnOMK'MMN*  4ia 


f4.T.P.  DEBEXTURES.  | 

London. — The  Financial  News  In  1 
Its  “Advice  to  Investors”  column,  | 
says  in  reference  to  the  Grand  Trunk  j 
i  Pacific  debentures;  “Recent  leading 
articles  have  given  reason  to  expect 
that  these  debentures  will  be  re¬ 
stored  to  a  position  where  It  Is 
thought  here  they  will  be  held  as  a 
first,  charge  on  the  Canadian  rail¬ 
road  and  guaranteed  t)y  a  prosffcrous 
Canadian  company.  We  drew  atten¬ 
tion  to  their  prospects  at  58  and  we 
now  consider  these  debentures  to  be 
a  good  To<d[  up.’” 


A  man  In  Owen  Sound,  Ontario, 
wrote  to  The  Financial  Times  to  ask 
the  editor’s  opinion  as  to  the  wi.sdom 
of  an  exchange  of  bonds  which  he 
was  thinking  of  making.  He  poss¬ 
essed  1934  Victories  3vlth  a  face  value 
of  $6,000,  These  he  could  sell  at 
103.60.  He  proposed  to  let  them  go 
and  buy  City  of  Edmonton  5  per  cent 
bonds  and  due  In  1944,  which  could 
be  had  at  98.  “Are  Edmonton  bonds 
safe  as  to  principal  and  interest,”  he 
asked.  The  answer  Is  to  be  found  in 
issue  of  August  8th.  The  editor,  after 
pointing  out  the  difference  between 
a  government  and  a  municipal  bond 
and  also  the  fact  that  Edmonton’s 
finances  "during  the  past  few  years 
have  been  in  a  rather  involved  state 
necessitating  a  recent  full  and  com¬ 
plete  re-oVganization  of  its  financial 
structure  and  administration,”  went 
on  to  say: 

"With  respect  to  this  latter  sit¬ 
uation,  however,  it  la  reassuring 
to  notice  that  the  re -organisation 
has  been  satisfactorily  handled 
and  at  the  present  time  the  city's 


finances  are  being  brought  into 
a  considerably  better  jiositlon 
than  they  enjoyed  for  years  past. 
We  consider  the  bonds  issued 
last  year  by  this  city  quife  ai- 
tractii'e  from  an  investment 
point  of  vjpw  3vith  safety  both  as 
to  principal  and  intere.st. 

The  questioner  was  informed  that. 
If  he  was  a  business  man  i)os.se.ssi.ng 
a  diversled  list  of  investments,  the 
switch  would  be  a  profitable  and  an 
advisable  one  for  him  4o  make. 

Such  enquiries  are  con.stantly  be¬ 
ing  made  and  the  answers  of  the 
financial  papers  to  which  they  are 
directed  are  almost  invariably  the 
same.  Confidence  in  the  manner  in 
which  Edmonton  Is  now  handling  its 
problems  has  been  steadily  growing 
and  it  is  very  necessary  that  nothing 
should  be  done  to  weaken  this.  The 
more  attractive  our  bonds  become  to 
the  Investing  public  the  easier  It  will 
be  to  finance  the  city’s  needs.  Some 
will  say  that  this  is  a  mere  platitude, 
but  experience  has  shown  that  it  Is 
a  platitude  which  reaulr^e  frequent 
repetltloiL _ _ _  _ _ 


The  bonds  are  l)cing  ofl't'rcd  to  the 
public  at  96*4,  giving  a  yield  of  4.75 
I)cr  cent. 

The  success  of  this  loan  has 
caused  a  .suggestion  that  the  Dom¬ 
inion  Goveinment  may  Jilso  make  a 
4 Vi  per  cent,  offering. 


TOKOXTO  TERMIXAL  C  «  fin 
IHKEl'TOKS  ni  MEET. 

A  meeting  of  the  directors  of  the 
Toronto  Terminal  Railway  Gompany. 
the  organization  that  is  to  build  the 
water  front  viaduef  on  behalf  of  the 
G.I’.R  and  G.N  R.,  hits  been  called  for 
Tuesday,  September  9.  in  .Montreal. 
'I'he  eomjiany  i.s  authorized  under  the 
Viaduct  Settlement  A<'t,  pas.sed  at  the 
last  session  of  the  Dominion  Parliji- 
ment,  to  raisf?  a  thirty  million  dollar 
loan  for  the  grade  separation  work 
in  Toronto,  and  the  offirial  nollci. 
calling  for  the  meeting  states: 

“The  meeting  will  be  made  special 
for  the  purpose  of  considering  the 
advisability  of  empowering  the  direc. 
tors  to  Issue  bonds  for  the  purposes 
of  the  eompany.  and,  if  so  decided,  to 
fix  the  amount  and  the  terms  thereof, 
and  to  approve  the  form  of  mort¬ 
gage,  if  any.  to  he  given  to  secure 
the  same.” 


.AXOTHER  LOAX  FO  FRAXCE. 

New  Y'ork.— .Negotiation  of  another 
loan  to  the  French  Government  may 
follow  the  expiration  of  the  $100,000,- 
000  credit  granted  last  March  by  ,1.  P. 
Morgan  A  Co.  to  the  Bank  of  France 
for  the  purpose  of  stabilizing  the 
franc. 


WINNIPEG  ELECTRIC  TO 
GET  HAULAGE  CONTRACT 

’rhe  Winnii>eg  Electric  Gompany 
will  benefit  hy  a  recommejidation  of 
tlie  Improvements  coiiimillec!  ol  the 
Mlnnlpog  Gity  Gouneil  tliat  tlie  haul 
age  of  sto7ie  and  gravel  from  the 
Stony  .Mountain  quarries  for  .street 
construction  in  the  city  will  be  done 
over  the  lines  of  th('  utility  company 
In.stead  of  hy  Canadian  Pacific  Rail¬ 
way  as  heretofore. 

This  recoinmendaJlon  was  made  at 
a  special  meeting  of  Die  committee 
last  week  and  approved  hy  the  eom- 
mitfee  because  of  delays  in  delivery 
of  material  from  the  quarries  which  i 
held  up  street  construction  in  the 
city,  and  it  Is  anticipated  that  tlie 
approval  of  the  council  will  be  forth¬ 
coming. 

I'ndcr  the  new  scheme  the  city  will 
Utilize  its  own  elertrie  <.‘nglne,  which 
has  been  in  disuse  foi-  some  years 
and  will  pay  the  company  at  the  rate 
of  45  cents  per.cuhle  yard  for  haul¬ 
age  of  material,  including  labor.  The 
late  paid  by  the  city  to  the  Canadian 
Pacific  Railway  was  80  cents  per  eu- 
liif  yard,  the  committee  was  inform¬ 
ed. 

KISGOVERV  OX  KEELEV. 

Keeley  f-'ilver  Mines  have  disrov-  i 
erc'l  a  new  rhute  of  milling  grade 
ore  in  No.  16  vein  at  the  8th  level.  j 


NATIONAL 

BONDS 

ARE 

GOOD  BONDS 


Do  not  iiiis.s  this 
atti'.'tctive  invest  intuit 
tippoi'i unity.  Send  for 
('ircnltir  “N”  toihiy. 

H.B.Rorinson  &  Go, 

Investment  Hankers 

2(i0  St.  .Iameh  St.,  Montreal. 

TELKI'UONES  MAIN  ii642-3,« 


We  offer 


Province  of  Ontario 
434-%  Twenty  Year  Gold  Bonds  due 
September  Ist,  1944 

Principal  and  Interest  payable: 
Toronto,  Montreal,  New  York,  London,  Eng. 

Price;  96^% 

Yield:  Over  4.75% 

R.  A.  DAL.Y&  Co. 


Jtemiwe  Taronlo  Stoat  Satokmg* 


PARK  or  TORONTO  BLOC. 

TORONTO 


so  CONCRBSS  STREET 

BOBTON 


THE  FINANCIAL  TIMES,  MONTREAL.  AUGUST  29,  1924. 


LONDON  FEELS  Spanish  River’s  Record  Profito  McIntyre  WILL  RECORD  SALES 
CONFIDENT  OF  Margin  of  10% Over  Dividends  pAY  7(\  P  C.  RATE  CANADA  BREAD 


To  the  Electors 


MEXICAN  POWER 


I  Earned  26.6  on  Common  Alone  After  Meeting  Preferred  or  17.3 
Per  Cent,  on  Both — Net  Working  Capital  Up  $1,500,000  to 
$9,000,000 — Surplus  for  Year  $1,713,000. 


REPORT  BEST  YET  EARNED  12.4  P.C.  St.  Antoine  Division 


Stock  Exchange  House  of  Lon-  The  financial  statement  of  Spanish  amnnj;8t  the  strongest  corporations  Net  Profits  Over  $570,000  Gross  Earnings  Create  New  Rec- 


don.  Closely  Identified  With  River  Pulp  and  Paper  Mills  for  the  in  Canada  in  this  respect. 

Mexican  Hydro  Companies,  year  ending  June  30.  1924  turned  out  th?\"oTkTnr2aStS  'sZJ'sTn  T- 
Vieurs  Future  as  Reassuring —  'even  better  than  had  been  antici-  crease  of  almost  $2,500,000.  This 
Project  among  World’s  Great-  Pated,  even  after  the  very  optimistic  growth  has  been  secured  in  addition 
If  Allowed  to  Operate  Sat-  forecasts,  its  gross  profits  were  up  ^o  paying  off  of  substantial  amounts 

isfactorily.  $1,030,000  above  last  year,  and  its  bonded  indebtedness  of  the 

isractomy.  j  •  company,  the  reduction  in  this  total 

- : —  net  earnings  nearly  $1,000,000,  whiie  being  $588,067. 

A  short  time  ago  comment  was  after  allowing  for  preferred  dlvl-  fommon  Earned  Three  Times. 


Ahead  of  Last  Year*— Surplus 
of  $3,137,000  With  Ore  Re¬ 
serves  of  $11,313,000  — •  In¬ 
crease  of  50  p.c.  in  Ore  Han¬ 
dled. 

The  annual  statement  of  the  Mcln- 
tyre-Porcuplne  Gold  Mines  for  the 


ord  But  Greater  Allowance 
For  Depreaation  Cuts  Per-  ment  having  becoir 
centage— Two  New  Proper-  ”  ^ep 

ties  Acquired  —  Surplus  of  House  of  commons 
$211,000  After  Pasting  Initial  For  eleven  yea 
Dividend. 


Ladles  and  Gentlemen; 

The  representation  of  the  St.  Antoine  Division  in  the  Federal  Parlia¬ 
ment  having  become  vacant  through  the  resignation  of  the  Hon.  Walter 
Mitchell.  K.C..  I  have  been  nominated  as  the  Liberal  candidate  for  the 
great  honor  of  representing  the  Electors  of  St.  Antoine  Division  in  the 


$211,000  Alter  rayuig  imbal  For  eleven  years  I  have  served  the  ratepayers  of  .‘-t.  Joseph’s  Ward 
rj;  (part  of  the  Division)  as  Alderman  in  the  City  Council,  and  since  1922 

i^iviuenu.  j  have  had  the  honor  to  represent  the  Electors  of  St.  Ann's  Division  in  the 

. —  ..1—1  .  Provincial  Legislature — public  positions  that  have  enabled  hie  to  give  the 

The  financial  Btatement  of  the  Can-  *’***■  service  of  which  I  am  capable,  in  those  things  pertaining  to  the 

public  welfare,  and  so  far  as  I  am  personally  concerned  I  have  endeavored 


made  in  these  columns  on  the  situa-  dends  there  remained  available,  for  In  connection  with  the  surplus  for  y«ar  ending  June  30  is  the  strongest  ada  Bread  Company  for  the  year  end-  to  deserve  this  double  confidence  of  the  people,  and  to  faithfully  dis- 

tlon  presently  surrounding  the  Mexl-  the  common  $2,516,295,  as  compared  the  year,  the  Company  transferred  In  the  history  of  the  Company.  The  ing  June  30  covers  a  new  record  for  charge  the  great  responsibility  that  such  confidence  brings  with  it. 

can  Light  &  Power  Company,  at  the  with  $1,580,052  the  previous  year,  $400,000  to  depreciation  reserve,  and  production  of  bullion  was  $3,291,178,  volume  of  business  with  an  Increase  Under  the  circumstances,  T  had  no  intention  to  contest  the  Division. 

same  time,  reviewing  the  annual  fl-  earning  a  percentage  of  26.6  as  nt'frnm  fhe  ^cos^ornnlraflZs  of  thousands  In  the  number  of  cus-  mou8Teque“"^o/Vhe 'Liberaf  o?gamtatiZToAZ'^Divfsi^^^ 

nancial  report  of  the  company.  compared  with  16.7  for  1923.  In  ‘""eased  only  branches  were  "  ^dependent  public  thought,  i  now  place 

T  .  ....  ,  .  ...  ..  Vh«  .1,1.  799,487  repre.sentlng  a  gain  of  $1,314,-  $460,000.  Operating  profits  were  tomers.  i  wo  more  nranenes  were  unreservedly  in  the  hands  of  the  Electors  of  st.  Antoine  Division. 

In  view  of  the  fact  that  the  situa-  iiKunnK  out  tne  earnings  on  ine  Taking  into  account  the  $400,-  $1,502,846  as  compared  with  $915,224  during  the  year,  one  at  Ottawa  having  resigned  my  seat  in  the  Provincial  i..egislature. 

flon  in  Mexico  has  been  a  very  mu'th  |  to^^w’th/rlicilar  divIdenronTret  J'®"*'-  "®‘  P^o^^s  and  one  at  Winnipeg^  The  full  ad-  allowing  myself  to  become  the  standard-bearer  of  Liberalism  in  the 

Involved  one  during  the  past  few  |  «  _-j  *  amounted  to  $1,714,487.  in  itself  before  depreciation  were  $1,488,468  vantage  of  the  earnings  of  these  coming  contest,  I  realize  the  great  responsibility  i  have  taken  up.  but 

...  oi-o  boo  o--. ..orv,oi.. '  ‘®"®“’  paruci-  almost  three  times  the  common  dlvl-  as  compared  with  $916,166.  More-  branches  was  not  reflected,  however,  I  do  so  with  assurance,  having  every  confidence  that  Canada's  prosperity 

3 ears,  progress  has  been  extremely  ptes  with  the  common.  TWs  methof^  ^end  requirements.  over.  It  was  announced  by  the  Brest-  In  the  annual  statement.  depends  on  the  carrying  out  to-day  of  the  great  Liberal  principles  as 

difficult  for  the  hydro-electric  com- |  Is,  however,  adopted  as  the  simplest  „  ,  ,  /  dent  I  r  meUeii  that  atnrtino^  «rHb  That  the  comnanv  was  amnlv  lustl-  enunciated  and  put  into  practice  by  Sir  3\  llfrld  Launoi  during  his  long 

nanlea  oneratinc  in  that  field  and  '  wav  of  nrovldlng  a  comparison  with  ImproTemenfs;  Greater  neni.  j.  c.  Blckell,  that  starting  with  inai  me  company  was  amply  jusii-  succe.ssfui  regime— known  as  the  Golden  Age  of  Canada— rather  than 

panics  o^peraimg  in  mat  neia,  ana  ,  way  oi  proviaing  a  comparison  wu  CaDacity.  dividend  payment  due  on  Sep-  fled  In  paying  4  per  cent,  on  its  com-  the  repetition  of  the  extravagant  mal-administration  of  the  Conservative 

in  uhich  substantial  British  and  j  other  similar  corporations  ,  *  t  r.ro=i,iont  tember  1,  McIntyre  will  go  on  a  basis  nion  stock  is  Indicated  by  the  net  and  Unionist  Governments  during  the  period  from  iPii  to  1921. 

Canadian  capital  is  involved.  Or  17J1  per  cent,  on  Both  Stocks.  The  comments  of  the  president.  nor  cent  onortoru-  in.tlYa  ..e  earnings  available  of  i?  4  ner  rent  .....  .  r,  .  ■  .. 

T'v...  fi»,,,.irio-  0,1*  cooro-e  V  Mead  are  verv  brief  Re-  “  P®*^  Cent.  QUarterl>  instead  of  earnings  avaiiaoie  or  per  cent.  The  present  Government,  since  it  came  into  office  in  1921,  h.as  made 

ImproTcd  Outlook.  ''^si  I?  **A  ihe  Uiqt.*  i  e^  notes  that  ^bree  times  a  year,  representing  a  which  left  a  surplus  of  $211,408  after  a  valiant  effort  to  bring  order  out  of  the  chaotic  conditions  of  pubiic  af- 

"  ne  t  .  *1,  *11,.,  1  a  earned  is  to  combine  ^'’®  dividend  Increase  from  15  to  20  per  meeting  this  dividend,  amounting  to  ^airs  left  by  its  immediate  predecessors  and  despite  th-  many  obstacles 

Of  late  the  outlook  has  Improved  |  the  preferred  and  common  stocks.  During  the  year  many  improve-  gent  Sionnno  Tt  ia  true  that  tho  amount  l"  *1®  way.  it  has  made  splendid  headway  towards  reconstructing 

immeasurably  and  there  now  seems  which  gives  a  total  of  $18,066,500.  nicnts  have  been  made  in  the  com-  ’  go  lo-  iob  available  for  common  dividends  after  on  o,  sound  economic  basis. 

to  be  some  assurance  that  the  future  With  net  profits  of  $3,119,660  avail-  pany’s  plants,  resulting  in  economies  L  *  ...  allowing  for  income  tax  was  slightlv  One  of  the  main  issues  of  this  by-electton  is  the  tariff  policy  of  the 

will  enable  the  companies  to  work  lable  the  percentage  on  the  combined  of  niiinufacture,  greater  capacity,  and  surplus  account  shows  a  bal-  s  s  gm  y  Government,  and  I  wish  to  state  that  I  heartily  endorse  the  tariff,  propo- 

through  their  troubles  and  again  on-  l  total  would  ho  17  a  as  against  19  no  increased  earnings  ’’  ance  carried  forward  of  $3,137,488,  as  tnan  last  year,  viz.  $311,408  as  g^ig  lajd  down  in  the  recent  Budget.  These  proposals  in  no  sen.«e 

SfpiSt |isr„rvl™.  «;:’•  “  '“'““HXtn  Bond,.  •  ZZ  ?h?'Srea,'°„  ‘.Y-  -a •s.r?r.K;  ss 

trSnSawraiS‘^to''b.‘'r™“rb.'iro''v^^^  ,  .  ,  On.  bt  the  mo.t  liripre.«iv«  «specU  preclatlon  provWon  Is  .lightly  higher  lojtance  was  1167,020  eompared  »lth 


Canadian  capital  is  involved. 

Improved  Outlook. 


to  be  some  assurance  that  the  future  ;W’itli  net  profits  of  $3,119,660  avail-  pany’s  plants,  resulting  in  economies 
will  enable  the  companies  to  work  |  able  the  percentage  on  the  combined  of  manufacture,  greater  capacity,  and 
through  their  troubles  and  again  op-  I  total  would  be  17.3,  as  against  12.09  increased  earnings." 

,  erate  upon  a  paying  basis.  This,  at  '  the  previous  year.  Rednetion  In  Bonds. 

least.  Is  indicated  by  present  condi-  ii„o4o  loni  „  ,  ,  ,  ,  _ _ 

,  tion-s,  and  seems  to  be  fully  believed  '  ,  .  ,  «®«»®  *921.  One  of  the  most  Impressive  aspects 


itt  by  those  acquainted  with  the  situ-  i  '  only  does  the  current  state-  of  the  report  is  the  Indication  of  the  than  In  the  previous  year.  The  ac-  $126,000  for  the  previous  year,  an  In- 

ation  in  the  revolution-tired  repub- 1  t^ient  greatly  surpass  that  of  last  wiping  out  of  substantial  blocks  of  count,  however,  was  swelled  by  $615,-  crease  probably  due  to  the  new  pro-  The  Canadian  Tariff. 

He.  ‘’"J  nan’' on  sale  of  Pertles  that  had  been  acquired.  Tho  cankda’s  material  wealth  lies  in  her  vast  natural  resooirces.  the  dc- 

A  leading  firm  of  stock  brokers  In  '  P^nt  mills,  in  showing  a  better  rec-  twelve  months  the  total  amount  out-  60,000  shares  of  capital  stock  and  by  company  ended  the  year  with  a  sur-  velopment  of  which  forms  her  primary  or  basic  industries.  The  tariff 

London  who  have  for  years  been  o*'d  than  was  made  in  1920-21  at  a  standing  was  reduced  from  $12,073,-  $185,239,  the  cost  of  Plenaurum  plus  carried  forward  of  $923,104  and  policy  of  the  Liberal  party  has  always  been — as  it  is  to-day — to  protect 

closelv  identified  with  Mexicaii  Light  time  when  newsprint  reached  a  peak  593  to  $11,496,526,  a  decrease  Of  shares  hitherto  carried  In  surplus  a  net  working  capital  of  $273,710.  ‘ 

&  Power  have  just  addre.saed  a  com- .  of  ^30  a  ton.  or  $55  more  than  the  ($577,067  while  the  previous  year  account,  and  now  transferred  to  Operating  income  showed  an  in-  of  Canadian  p^ducts^  ^^  ™  *  keeping  with  the  succe^.ful  maii.eting 

muniration  to  this  journal  comment-  i  price  of  $75  that  prevailed  during  the  there  had  been  a  further  reduction  fixed  assets,  the  company  having  ac-  crease  of  $43,000  over  1923  and  $207,- 

ing  upon  the  situation.  The  letter  fiscal  year  of  Spanish  River.  of  nearly  $1,000,000  from  $13,031,960.  quired  no  less  than  98  per  cent,  of  000  over  1922,  a  very  marked  ad-  o„iw*^{hat®  bIil?^uD**?he''^r Jif^induYtHcY^  o'f®’ran*kda‘^*^kVe"r®^LauVik^’s  ^Re¬ 
furnished  evidence  of  the  confidence  i  Strong  Balance  Sheol  Position.  Working  Capital.  the  stock  outstanding.  McIntyre  now  vance.  The  balance  sheet  of  the  gime.^ 

in  the  outlook  w  hich  exl.sts  in  Gon-  one  ftther  outstanding  feature  of  The  following  is  a  comparison  of  ln“  The  purpose  of  the  present  Government  is  to  complete  the  Laurier 

don,  and  IS  reproduced  herewith,  the  ■  jjjg  repeat  is  the  unusually  strong  working  capital  items  for  the  past  cent.  In-  perty  during  the  year  of  nearly  $800,-  programme  of  industrial  and  commercial  development,  and  shcwjld  I  be 

name  of  tbe  I^ondon  firm  being  omit-  i  w’orking  capital  position  Spanish  three  vears*  terest  in  the  Platt  Veteran  claims  at  000,  while  Investments  are  reduced  returned  as  your  representative  I  shall  conceive  it  my  duty  to  strive  for 

ted  at  their  own  request:  I  River,  .ts  did  moat  other  companies,  current  .tasets—  $710,583  among  its  fixed  assets.  from  $500,893  to  $17L122.  Inventories  such  a  consummation. 

IJniiid  f’nsitinn.  did  not  carry  out  extensive  additions  _ _ _ Treated  .50  I'er  CenG  More  Ore.  down  from  $215,016  to  $146,811.  — i.ivIuk  raiiiiitin»  fnr  thr  ivnrki.ra. 


THIS  IS  TRUE  PROTECTION,  and  it  was  the  carrying  out  of  thi." 
policy  that  built  up  the  great  Industries  of  Canada  under  Laurier's  re- 


don,  and  is  reproduced  herewith,  the  |  jjjg  repeat  is  the  unusually  strong  working  capital 
name  of  the  London  firm  being  omit-  j  working  capital  position.  Spanish  three  years: 


ted  at  their  own  request:  j 

Liquid  rnsitinn. 

I.ondon,  August  12th.  1924. 

1  The  Editor,  I 

The  KinanciaJ  Times,  i 

333,  t’raig  Street  West.  j 

Montreal.  , 

Dear  Sir:  I 

In  the  brief  summary  of  the  recent  j 
Mexican  Light  and  Power  report  eon. 
tained  in  3’our  issue  of  the  1st  inst., 
you  give  current  assets  of  $2,- 
320.476  against  current  liabili¬ 
ties  of  $5,405,410.  or  a  defi¬ 
cit  in  working  capital  amounting  to 
$2,084,934.  This,  read  strictly  ac¬ 
cording  to  the  letter,  would  show  a  | 
parlous  state  of  affairs,  which  we  ! 
kno'w  to  be  contrary  to  the  facts.  The  j 
only  respect  in  which  your  “current  i 
assets”  differs  from  the  company's  | 
“floating  assets”  is  in  leaving  out 


River.  .'JS  did  moat  other  companies.  Current  .x 
did  not  rarry  out  extensive  additions 
to  its  plant  during  the  past  few  year.s,  Y’^  Vec  ” 
although- its  average  daily  production  conip.  Bcr’ur. 
was  brought  up  considerably  on  the  ChbIi  .  .  . 
existing  machines.  The  result  has 
been  that  it  maintained  a  strong  li-  currint  l 
quid  position,  and  has  been  able  to  nank  loans  , 
strengthen  'with  other  material  dur-  Biii«pay..ete. 
ing  the  past  few  years.  As  it  stands  Arrru,-,!  int.. 
to-day,  with  net  working  capital  of  p®'''  ’ 

$9,012,994,  an  increase  of  over  $1,500,- 


Current  As.<4ets —  t  » 

1924  192,9  1922  Treated  .50  I'e 

A.'oC'”’  *  R  sRo  MO  *  2’ot  *  IVX  Ore  treated  totalled  360,140  tons,  7’’®  P"’’®*'®®®  "®’^  properties  dur-  • 

A-nin  Horur  I'.'i'Vfis  'x'-l  H'i  averaging  $9  69  as  against  240  615  the  year  reduced,  although  only  I  am  for  progress,  but  it  must  be  a  progress  that  will 

sr  ;5:i3  jiii.  .06,Tef.6m“'.»"6rS3."“S  'SI'." 

...  .  .  »io  s-.j.na  <11  imn-...  <10714774  sHght  decline  in  value  is  due  to  the  P?„  ‘^"®  ®o*riP®°y  from  $311,-  to  this  end  I  shall  .strive,  as  I  have  always  done  in  the  past. 

YM*im'nt  Ltaliilitii's--  *  ’  '  ■■  *  '  fact  that  no  less  than  64,964  tons  of  Current  assets  amount  to  $610,-  the  workingman  a  living  wage  in  conformity  with  his  family  o 

Hank  loans' . $  1,000,000  $  I .soo.ooo  development  ore  were  handeld  at  a  ^39,  as  against  $479,805  for  the  pre-  iri.o<«.. 

Hiii«pa>..rtr.  2, (1:14.140  i  wi.oo.'.  Varying  content.  Ore  hoisted  aggre-  v*®"®  y®®r.  while  current  liabilities  ^  *  women  i:.ieciors. 

Aerrund  Int..  nu.i’ls’!  gated  360,356  tons,  averaging  $9.70  Have  been  increased  from  $168,595  to  In  my  previous  experience  in  public  life  1  have  not  had 

Divs.  pa.v.  .  .,R(>,422  .0(0,42.  .4|(>.|0.J  _  _  *998  C9Q  tho  Itorv,  aacOincr  InHies'  vr>t»  «ri*h  tha  .>vn<r>tlr,n  nt  thna.  «.-hnt 


Better  Living  Conditions  for  the  Workers. 

I  am  for  progress,  but  it  must  be  a  progress  that  will  benefit  all 
classes  alike,  and  I  am  convinced  that  no  true  progress  can  he  made  in 
Canada  until  better  living  conditions  are  made  possible  for  the  worker.'. 
To  this  end  I  shall  .strive,  as  I  have  always  done  in  the  past,  to  secure  fur 
the  workingman  a  living  wage  in  conformity  with  his  family  obligations. 

To  the  Women  Electors. 


gated  360,356  tons,  averaging  $9.70  ““ve  neen  increased  from  $168,595  to  In  my  previous  experience  In  public  life  1  have  not  had  the  privilege 
'* and  the  mill  runs  came  within  one  $238,629,  the  Item  of  trade  creditors  of  seeking  the  ladies'  vote,  with  the  exception  of  those  who.se  names  ap- 
,  cent  ct  ll,l»  .v.r**.,  l.crea.m,  from  $90.0-6  <o  $209,766.  f”',- .'m'S"!  "■•..V.o’S  "'•fl'.-.r.'r.’h.  Tfl'nr'hf^/K 

B,t  2,702  During  the  >ear  over  18,000  feet  of  x>6low  appear  the  items  of  the  women,  whether  it  be  in  Federal,  Provincial  or  Municipal  affairs.  And  if 


increasing  from  $90,076  to  $209,765. 


000  for  the  year,  Spanish  River  stands  I  Pal.  wk.  rap.  n.oi2.on4  7,r»05,aH2  6,542,702  j  During  the  year  over  18,000  feet  of  I  Below  appear  the  items  of  the 


MONEY  AND  MARKETS 


development  work  was  done,  and  323  ''working  capital  account,  while  profit  I  may,  I  wish  to  congratulate  the  women  of  all  political  partie.«  for  their 
feet  of  shaft  sinking.  The  main  shaft  *®ss  account  and  balance  sheet  long  *"'1  valiant  fight  they  have  put  up  in  the  I’rovincc  of  Quchec  for 
Is  now  down  to  2,531  feet,  and  a  main  Bgures  will  be  found  under  the  head-  *^Helr  rights. 


haulage  level  equipped  with  electric  ‘ns  “Annual  Reports." 
locomotive  has  been  established  at  „  Working  Capital  items. 
2,375  feet.  President  Blckell  an-  "" 


an  item  of  deferretl  charges  amount-  j  the  fall  will  be  satisfactory.  Bank  of  New  York  from  3''i  to  3  per 

Ing  to  $128,042.  On  the  other  ®‘de  j  jnjprovement  in  sentiment  has  run  cent,  was  unexpected.  Certainly  as  ’  ' 


1 1  locomotive  has  been  established  at  „ 

I  2,375  feet.  President  Blckell  an- 

‘  By  the  National  Bank  of  Commerce  New  York.  nounces  again  that  work  will  be  be-  ca.sh  .. 

- -  gun  Immediately  on  the  new  shaft  on  rec 

1.  i„«,e.6,.6.y  clear  6„.,. ,  dl.c.anl  rate  of  ,n.  Fcd.ral  Re.rve 


yxi  ui^  j  Improvement  in  sentiment  has  run  cent,  was  unexpected.  <,ertainiy  as 

the  principal  detail  in  which  yt)ur  actual  improvement  in  vol-  far  as  the  domestic  situation  is  con- 

“current  liabilities’  differs  from  |  ^me,  but  events  justify  the  better  cerned,  with  the  low  money  rates 


Ore  Reserves 


Ig  ‘‘Annual  Reports.  In  seeking  the  votes  of  the  ladies  of  the  St.  Antoine  Division  in 

Wnrkins  Capital  It«n'.  this  important  election,  1  do  so  with  every  confidence  that  they  will  exer- 

Current  Assets—  else  their  privilege  and  right  at  the  polls  with  the  same  unerring  wisdom 

1924  1929  1922  that  they  have  always  shown  in  their  special  domain — the  home 

a.sh . $l90,p.-,.">  $149,94.1  $1.''i7.49.1  As  the  family  administrators  of  finance,  the  ladie.s  know  too  well  the 

CO.  rer . 173,472  114,844  110,977  high  cost  of  living,  due  to  the  heavy  taxation  on  household  commodities 

ivrntorles  ..  146.811  215.016  109.305  and  foodstuffs  because  of  the  extravagances  of  the  Conservative  prede- 

- - - —  cessors  of  the  present  Liberal  Government  and  they  $vill  appreciate  at 

Total  . $510,339  $479,805  $.377,867  Its  true  value  the  reduction  of  the  taxes,  on  certain  household  commodities 

Current  Inabilities—  in  the  last  Budget.  I  look  forward  to  a  very  large  proportion  of  the 

1924  1023  1022  female  vote  being  cast  In  my  favor  on  September  the  second. 


Current  I^labillties— 
1924 


"current  iiaimities  '  ditier.s  ironi  me  1  events  justify  the  better  cerned,  with  the  low  money  rates  Despite  the  large  amount  of  devel-  wages  accruen  .'1,3,090  "  17 [407  ’  li.fmi  The  Goverment  Carrying  Out  Its  Pledges. 

company’s  “floating  liabilities  ’  is  the  j ,  Usuallv  the  volume  of  busi-  Drevailing,  business,  which  already  opment  work  done,  operating  costs  iiierest  accrued  .  26,0.35  27.290  ,  .  .  j  ,, 

loelusiori  of  no  Item  of  S3  601  333  he—  ,  *  ,  .  ,  •  l  4,— k— — »  — —  <>e  Tickets  outat  15  78.3  12  302  11  088  The  five  months  session  just  closed  at  Otta4$*a  has  cont  inced  all 

Ine  intonoa*  on  the  ’  uneond  '  ness  Is  either  Increasing  or  decreas-  shows  definite  signs  of  improvement,  have  been  cut  from  $5.54  to  $4.96o7  '  '  ......  21  875  21  875  thoughtful  men  and  women  that  the  present  Government  i.s  in  earne.st  in 

ing  nccrueci  interest  on  lue.  stconn  j  begin-  has  not  needed  the  stimulus  of  per  ton.  . . Hill  '  carrying  o'ut  the  pledges  it  made  to  the  country  in  1921,  and  though  some 

mortgage  bonds.  i  unward  movement.  cheaper  money.  The  change  came  Ore  reserves  arc  now  estimated  at  Total  . $236,620  $168,575  $i8i.i43  of  u®  policies  have  not  pleased  certain  private  selfish  interests,  they 

.\  “Deferred  Charge."  |  The  production  of  most  manufac-  ju.st  at  the  time  when  It  was  expected  $11,313,816  in  1,167,064  tons  of  ore  of  Bai.  ..ct  wk.  cap.  273.710  311.210  106,724  Have^re^Wed^t^^e  endorsa^^on  of  aU^true^eco^^^^^  ^ana  a. 

Ts  nnf  this  oisn  S  "deferreri  ehsrs-e”  '  turtng  industries  has  loiig  been  at  that  an  improved  volume  of  business  an  average  value  of  $9.92,  against  Government  will  be  endorsed  by  the  votes  of  the  Electors  of  at.  Antoine 

keefnr  tho  thf  orr^r^  on  ?^ese  I  low  level.  Stocks  of  goods  have  been  and  the  customary  autumn  require-  $8,514,800  in  858,604  tons  of  $9.70  ore  MORE  ACTIVITY  BRITISH  Division, 
bonds  are  only  payable  to  tho  extent !  ®lowly  lessened  In  some  lines,  while  ments  would  give  a  firmer  tone  to  EMPIRE  STEEL  PLANTS.  The  South  Shore  Bridge. 


Trade  creditors  .$200,765  $  90.076  $I06,8.’>6  | 


cornpany’s  "floating  liabilities  is  the  j  fgpjjjjg.  Usually  the  volume  of  busi-  prevailing,  business,  which  already  opment  work  done,  operating  costs  accrued  . 

inclusion  of  an  Hem  of  $3,6,11,333,  he- ■  j  either  increasing  or  decreas-  shows  definite  signs  of  improvement,  have  been  cut  from  $5.64  to  $4.9657  j.-p'r'’*  hiv'"”*'  '  ‘ 

ing  accrued  interest  on  the  second,, stimulus  of  per  ton.  . 

mortgage  bonds.  j  jjjjjg  upward  movement.  cheaper  money.  The  change  came  Ore  reserves  arc  now  estimated  at  Total  . $236,620 


of  at  least  one  interest  coupon  each  !  practically  all  consumption  has  rates.  '  a  n 

half-year  until  such  time  as  the  pay-  j  approximated  production.  Money  Is  blowing  Down  Inflow  of  Gold, 

ment  of  more  is  considered  expedi- 1  cheap.  The  position  of  farmers  is  To  the  outside  observer  the  mov- 


dllutlon  having  been  made. 

GOLD  CENTRE  DEAL. 


Sydney,  N.  S. 


Government  will  be  endorsed  by  the  votes  of  the  Electors  of  at.  Antoine 

Y  BRITISH  I  Division. 

EEL  PLANTS.  The  South  Shore  Bridge. 

The  pa.4slng  of  the  Government  bill  for  the  erection  of  a  bridge  in 
Operations  are  the  South  Shore  is  a  case  in  point.  Though  both  the  Borden  and  Meighen 


.O  -rui  •  ®  ,  I  „,a*pVlal1v  hpttpr  Tt  Bcems  n  safe  tne  consideration  must  have  been  the  Negotiations  for  control  of  the  gradually  assuming  Increased  actlv-  governments  had  made  promise  after  promise  that  the  bridgf*  would  be 

ent?  This  is  the  provision  under  .materially  better,  tt  seems  a  sate  mg  consiaerauon  must  nave  oeen  me  e  ^  nmund  tbo  ninn**.  ♦>,»  n..4*ioi,  built  neither  had  the  couragg  to  do  anything,  and  it  was  left  to  the  pre- 

thp  reorganization  agreement  of  May  assumption  that  order  Is  soon  to  sue-  quesUon  of  international  policy,  es-  Gold  Centre  property,  which  consists  uy  around  the  plants  of  the  British  gent  Liberal  Government  to  take  action,  with  the  result  that,  in  spite 

30th  19’’!  under  which  iigreement  ceed  the  chaos  which  has  existed  in  pecially  in  respect  to  the  flow  of  16®  acres  in  the  area  between  the  Empire  Steel  Corporation.  The  bar  of  the  protest  of  the  Con.servative  leader,  the  city  of  Montreal  will  soon 

as  v'ou  rtg’htlv  sav  a  surnlus  shown  I  European  finance  and  currency  ever  gold  to  the  United  States  and  our  Hollinger  and  Dome  sections  are  be-  mill  has  been  in  operation  last  week  have  this  much-wanted  bridge,  built  and  mamtained  under  the  direction 

f.orVe  year’s  o^  beginning  of  the  Wld  large  holdings  of  the  metal.  The  ng  held  up  for  two  months  to  allow  and  this  according  to  the  notices  m  of  ^the  juthorlty  ir.  which  everyone  has  confidence,  namely,  the  Harbor 


fiom  the  year’s  operations  amount-  since  —  . . .  —  -  - —  — . .  ,  $  ai.  ^  ^  •  f^ummission 

tug  to  $2  772  290  Is  set  aside  for  capt-  War.  .  change  in  rate  may  have  a  certain  f®!'  ProPer  consideration  of  the  de-  workmen,  the  rod  mill  be  placed  ,n  mm  s  n. 

tni  pvnpnriiti'irp  effect  in  slowing  down  the  inflow  of  T'He  plan  under  consldera-  operation  next  week,  work  beginning  It  will  be  my  pleasurable  duty  to  accentuate  the  spirit  of  goodwill  in 

tal  expendltii^re.  .  Temptation  to  Over-Produce.  $,„  „,  f  ♦*,'*  ai  tion  1$;  that  English  Interests  will  Immediately  after  Labor  Dav  Antoine  Division  hy  voicing  the  aspirations  of  all  classes  in  the  Far- 

Then  we  think  that  allusion  might  ,  ■  A  a  ,  U  !  l^ltlinately.  however,  the  di-  ■'  mieresis  wiii  luiineuirtieiy  aiier  i-duijr  yaj.  llament  of  Canada. 

have  been  made  to  the  increase  in  After  a  long  period  of  slow  busi-^  rection  of  the  gold  flow  will  be  de-  subscribe  $100,000  for  diamond  drill-  It  is  believed  here  that  one  of  the  Ladles  and  gentlemen,  for  the  r(*asons  m^niion^U  above,  I  ask  you  to 

the  connected  load  from  hp  o^ss,  moderation  is  not  likely  to  be  termined  by  the  movement  of  com-  preliminary  exploration;  principal  achievements  planned  in  cast  your  vote  in  my  favor  on  September  the  second. 

in  1922  to  188,870  h.p.  in  1923,  ami  popular,  but  is  nevertheless  import-  niodlties  rather  than  by  central  bank  J***®  I® ®®u®®®ti®n  with  the  shutdown  of*  the  j  honor  to  be 

also  to  the  power  developments  in  ant  that  facts  be  recognized  now  rates  and  financial  operations.  The  tional  $400,000  should  the  Initial  re-  plant  was  a  general  reorganization  Tours  very  faithfullv 

course  of  progress.  In  fact,  although  |  rather  than  later.  The  large  gold  n,ajar  International  economic  prob-  suits  be  considered  satisfactory.  In  of  staff.  On  this  account  the  re- 

we  do  not  complain  of  the  tone  of  reserves  of  the  United  States  are  at  lems  of  today  have  their  origin  quite  tHe  interMts  in  question  opening  of  the  mills  is  occurring  williavi  j.  Htbiiio.N. 

your  review  (in  which  yon  do  refer  all  tlmea^a  potential  baais  for  credit  outside  the  field  of  credit  would  receive  control  of  the  Gold  somewhat  earlier  than  was  expected  1196  St.  James  street, 

to  the  decided  improvement  shown)  Inflation  although  It  ha^  been  proved  pm--  a,.„.....i4i  Centre  Company.  when  the  plant  closed  down.  Montreal.  August  25th,  1924. 

we  suggest  that  a  little  nmplification  that  their  mere  presenefe  does  not  _ _ 

might  be  more  useful  to  Investors  necessarily  bring  about  this  result.  ‘  ®  ’  - - - - - - - - - — 

than  a  bald  tabulated  summary  from  Many  of  the  manufacturing  Indus-  in  Influencing  ^ 

which  quite  a  misleading  impression  tries  of  the  country  have  a  produc-  ®,  “®  money  rates  for  sev- 

might  easily  be  gained.  tive  rapacity  which  thus  far  Is  In  ®‘'®*  P®®^  has  been,  not  the 

4  Ure..t  FntprnrUo  ®*®®ss  of  the  Combined  demand  of  repeated  lower  ng  of  discount  rates 

A  (.rent  Enterprise.  American  consumers  and  export  w 

We  have  always,  apart  from  politl-  possibilities.  The  temptation  to  over-  ^H®  *"  ®®8®rptlon  of  short-term  gov- 
cal  considerations,  considered  this  produce  may  therefore  prove  to  be  ®rnrne®t  securities.  From  January  2 
particular  enterprise  as  among  the  very  great.  No  shortage  Impends,-  August  13  the  Federal  reserve 
'very  foremost  light  and  power  un-  either  of  finished  goods  or  of  raw  "?“Hs  Increased  their  total  holdings 
dertakings  in  the  world  and  it  occurs  materials,  and  no  basis  exists  for  de- 
to  us  to  ask:  if  the  4  per  cent,  per  velopment  of  a  sensational  demand. 

annum  was  paid  on  the  common  |  with  nverv  reason  to  exneet  hatter  tx'i’Jkm.UDO  ot  these  holdings  consist 
shares  from  1909  to  1912  inclusive.  ,;;«,L«rthis  faTth^^  states  Treasury  notes  and 

with  net  receipts  ranging  from  $1,-  basis  for  a  boom  certificates  of  indebtedness.  Money 

524.252  to  $3,304,106  xvhat  might  be  rates  In  the  near,  future  will  be  tn- 

the  rate  of  distribution,  with  nct*i’e-  Forelttn  Developments.  fluenced  less  by  the  discount  rate 

celpts  of  $4,677,475  as  In  1923,  if  the  Agreements  necessary  for  putting  than  by  whether  the  Federal  reserve 
arrears  were  once  out  of  the  way  the  recommendations  of  the  Dawes  banks  continue  to  absorb  government 

and  with  no  further  capital  addl-  Committee  Into  effect  now  seem  cer-  securities  from  the  market  or  should 

tions?  tain.  Its  immediate  result  will  be  reverse  their  policy  and  sell  to  the 

The  foregoing  is  sent  to  you  for  largely  psychological,  for  the  Initial  market, 
your  consideration  of  the  points  rata-  credits  proposed  are  not  for  com-  Open  market  rates  have  responded 

ed  but  we  are  desirous  that  our  name  mercial  purposes  but  are  to  assure  slightly  If  at  all  to  the  lower  dla- 1 


WILLIAM  J.  HCSIllO.X. 


should  not  be  published.  the  stabilization  of  the  German  cur-  count  rate  of  the  Federal  Reserve 

We  remain,  dear  sir,  rency.  If  successful,  however,  this  Bank  of  New  York.  The  period  from 

Yours  faithfully,  S5tey  will  so  improve  the  credit  posl-  July  16  to  August  15  has  been  the 

.  tlon  of  Germany  and  Its  people  that  niost  jactlve  In  the  recent  history  of 

'  German  purchases  of  raw  materials  New  York  commercial  houses.  The 

_  -  ,  for  use  in  manufacture  should  in-  going  rate  on  prime  names  Is  314 

ObitUBry  crease.  The  betterment  will  extend  P®c  cent.,  with  3  per  cent,  on  some 

' _  beyond  Germany,  for  stabilization  unusual  names.  New  York  appar- 

onne-nx*  r  tave-b  there  will  tend  to  assist  stabilization  ently  is  not  interested  In  long-term 

ROBERT  F.  JONES.  In  many  other  countrips.  paper  at  this  rate,  but  Is  absorbing 

After  an  illness  of  several  months  No  Immediate  Marlf^t  Enlargement.  S.”tside'^f  Npw 

duration,  Robert  F.  Jones,  division  •  Outside  of  New  York  there  is  a  free 

manager  of  the  Bell  Telephone  Com-  There  may  also  he  some  expansion  market  at  3»4  per  cent,  for  six 
panv  of  Canada,  died  at  his  home  this  J®  sales  to  Europe  of  those  classes  of  months’  maturities, 
week.  manufactures  which  aj^  more  or  less  Liquidate  Farmers’  Debts. 

Mr.  Jones  joined  the  staff  of  the  American  specialities.  It  is  import-  Offerings  of  paper  have  been 

Bell  Telephone  Company  on  1884  as  a  uut,  ho'wiyver,  that  there  should  be  heavy.  Sales  have  been  especially 
Junior  clerk  and  spent  his  whole  u®  misunderstanillng  of  the  real  slg-  good  in  Chicago  and  St.  Louis,  and 
business  career  with  this  organiza-  nlflcance  to  the  United  States  of  bet-  the  market  has  also  been  very  active 
tlon,  gradually  working  his  way  up  terment  In  Europe.  That  betterment  in  Boston  and  Philadelphia.  Al- 
through  successive  promotions  unill  does  not  Imply  any  immediate  en-  though  the  movement  of  wheat  at 
he  attained  the  position  which  he  largement  of  American  markets  for  good  prices  is  unquestionably  seriing 
held  at  his  death,  division  manager  most  food  products  or  other  classes  to  liquidate  farmers’  indebtedness  to 
in  charge  of  the  Company’s  com-  of  consumers’  goods.  Western  Eu-  their  banks,  buying  of  paper  by  the 
mercial  activities^  in  Eastern  Onta-  rope  can  increase  its  takings  of  this  smaller  banks  in  country  communi- 
rio  and  the  province  of  Qudbec.  '  tyiie  Only  after  Its  Industrial  position  ties  has  been  only  moderate.  The 
Referring  to  the  death  of  Mr.  Jones,  has  been  sufficiently  Improved  to  pay  banks  of  the  moderate-sized  cities 
L.  B.  McFarlane,  president  of  the  Bell  for  Imports  by  export  of  manufac-  are  heavy  purchasers. 

Telephone  Company  said:  tures.  The  industrial  countries  of  The  renewal  rate  on  call  loans  Is 

"In  the  telephone  business,  to  Europe  lived  by  this  means  prior  to  2  per  cent.,  the  same  as  thirty  days 
which  Mr.  Jones  devoted  his  entire  1914,  and  what  was  true  then  is  true  ago.  New  money  has  loaned  down 
career,  he  was  known  as  a  most  now.  As  European  industry  gets  ua-  to  1'4  per  cent.,  and  at  times  been 
capable  official.  The  value  of  hla  der  way,  the  industries  of  the  United  unlendable.  The  volume  of  business 
aervlces  to  the  Bell  Telephone  Com-  States  are  certain  to  meet  a  steadily  in  time  money  has  declined.  Brokers 
pany,of  Canada  it  would  be  quite  increasing  cotupetitlon,  not  only  In  are  apparently  well  supplied  and 
Impossible  to  estimate.  He  saw  our  the  export  field  but  in  the  domestic  offerings  are  less.  The  rate  on  five 
f  system  grow  from  a  mere  handful  market.  Tho  success  or  failure  of  to  six-months’  money  Is  314  per  cent 
i  of  subscribers  to  its  preset  great  'this  competition  from  the  European  and  a  few  nlnetv-day  loan.s  are  beine 
I  dimensions  and  his  own  etontnbutlon  viewpoint  wijl  determine  the  capa-  made  at  214  per  cent.  The  broker^ 
to  Its  success  places  edmpany'  and  city  of  Europe  to  t»ke  American  ex-  selling  rate  on  prime  bankers’ 
public  alike  under  an  obligaUon  of  ports.  <  ninety-day  acceptahe’esTs  2  per  cent 

I  iMtinc  sratltuds.  The  reduction  on  Auftist  8  of  the  the  same  as  on  July  16. 


Obituary 


ROBERT  F.  JONES. 


l-fi*'  I 

..-S 


LEGEND 


rHE  object  of  the  Montreal  City  and  District  Savings  Bank  In 
issuing  this  poster  is  to  do  honour  to  workingmen  of  all  classes. 
Woman,  as  a  mother,  is  placed  in  the  centre  and,  as  It  were,  at 
the  foundation,  for,  in  truth,  she  is  tbe  key-stone  of  society. ' 

You  will  notice  the  teacher,  who  moulds  the  intelligence  of  the 
child  to  tbe  principles  of  honour  and  duty,  so  essential  to  tbe  happi¬ 
ness  of  the  individual;  the  scientist,  his  hand  on  the  globe,  who 
devotes  his  life  to  the  study  of  the  world’s  laws  and  the  discovery  of 
its  wealth. 

JYom  left  to  right  you  will  find: 

The  carpenter,  tbe  tailor,  the  baker,  the  shoemaker,  the  painter, 
the  accountant,  the  blacksmith,  the  engineer,  the  switchman,  tbe 


news-boy.  the  farmer,  the  electrician,  the  longshoreman,  the  house¬ 
keeper,  the  officer,  the  student,  the  woodsman,  the  sailor,  the  brick¬ 
layer.  the  surveyor,  the  motor-man,  the  soldier,  the  moulder  and  the 
laborer. 

The  loyal  co-operation  of  each  and  every  one  of  these  workingmen 
is  essential  to  the  proper  functioning  of  the  complicated  mechanism 
of  jpoodern  society. 

It  was  quite  impossible  to  represent  all  classes  of  workingmen 
but  to  all,  absent  or  present,  the  City  and  District  Savings  Bank  offers 
the  testimony  of  its  admiration. 

Montreal,  September  1st,  1924. 

A.  P.  L. 


t 
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CITY  OF  WESTMOUNTi 


North  American  Company. 

Dn  you  cousidrr  yorth  ATnerican 
'ComiKiiiy  a  first  class  invc-stmentf — 
E.  X.  G.,  Vancouver. 

Ans\\-er: — Tho  stocJt  of  the  North 
American  Company  is  finding  consi¬ 
derable  favor  ainons  investors  in  tli® 
I'nited  States  .and  Canada  for  invest¬ 
ment  purposes  and  also  for  diversifi¬ 
cation  of  sound  investment  lists.  This 
is  because  of  the  comparatively  hig:h 
yield  accorded  at  the  present  market 
for  this  class  of  st'curity — between  7 
and  8  per  cent. 

It  should  not  be  construed  as  a  pilt- 
edpe  security  comparaWe  to  Victory; 
Government,  municipal  and  school 
bonds  of  proven  merit.  But  it  can  be 
resarded  as  A  astisfactory  business 
man’s  investment ;  it  is  a  sound,  sea¬ 
soned  stock,  combining  security,  good 
yield  and  ready  market. 

North  American  Company  is  vir¬ 
tually  a  holding  company  for  com¬ 
panies  operating  electric  light  an<l 
power  plants  serving  Milwaukee,  Cle¬ 
veland  and  St.  Louis.  The  combined 
plants  constitute  one  of  the  largest 
capacity  group  of  power  plants  in  the 
world.  Their  operations  comprise  more 
than  76  per  cent,  of  the  company’s  net 
operating  Income.  Subsidiaries  al.so 
own  and  operate  gas  properties  and 
street  and  interurhan  electric  railways 
in  Wisixinsin,  Missouri  and  Illinois  and 
extensive  coal  properties  in  Kentucky 
and  Illinois.  The  company  also  holds 
substantial  interest  in  the  lietrolt 
Edison  Company  which  suiiplies  very 
largely  the  electrical  r.'quirementa  of 
the  Uetroit  I'nited  Railw,ay.  The  sub¬ 
sidiary  utilities  serve  an  area  of  over 
11,000  square  miles  having  a  impiila- 
tion  in  excess  of  3,600,000. 

It  will  \;>e  seen  from  this  the  com¬ 
pany  is  a  large  and  resiionsible  enter¬ 
prise  and  its  .securities,  therefore,  mu;-t 
have  considerable  merit 

The  consolidated  l.alance  sheet  for 
the  year  ended  .lune  30,  1924,  whirli 
is  reviewed  elsewhere  m  these,  columns, 
shows  property  and  Vlant  account  up 
$40,328,351  in  thfe  year  to  $271  .lOE.O.vl . 
Cash  on  deposit  with  Trustees  in¬ 
creased  $2,881,705  to  $4,035,305.  Net 
current  assets  were  $23,605,179.  up 
$11,694,585.  Funded  debt  of  subsid¬ 
iaries  amounted  to  $r6i;299.6S3.  and  in¬ 
crease  of  $29,265,233:  preferred  stock 
of  subsidiarie.s  $311,976,454,  up  $10,506,- 
469.  North  .\merican  preferred  stock 
and  scrip  increased  $3,848  nod  the  com¬ 
mon  stock  incre.Tsed  $4,321,773,  in¬ 
cluding  the  cniiimon  stock  dividend 
paiable  .July  1,  last.  Reserves  in- 
creasi'd  $8, 540, .si  4  and  after  all  charges 
including  write-nIT  .if  $2,471,531  exiess 
of  book  value  over  par  of  se.  urities  of 
subsidiaries,  surplus  increase.!  $2,448,- 
864  Re.serve.f  amounted  to  $63,192,853. 
Being  an  interim  report  no  profit  and 
loss  account  was  issued. 

For  the  fi.scal  year  to  September  30, 
1923,  however,  the  company  paid  divi¬ 
dends  out  of  earnings  equal  to  $6.70 
per  share,  of  common.  Present  divi¬ 
dend  is  at  the.  late  of  10  per  i-ent,  per 
annum,  payable  quarterly  from  Jan¬ 
uary  1.  tihareholders  may  ac.ept 
either  cash  dividends  of  50  cents  a 
share  quarterly  through  sale  of  stock 
dividend.*!,  or  retain  the  stock  divi¬ 
dends. 


Verbal  Order  for  1000  Shares! 


5%  Serial  School  Bonds 


When  Is  An  Order  to  Buy  or  Sell  Binding? — Great  Majority  By 
Word  of  Mouth — Should  Not  “Speculate”  Out  of  Savings 
Where  Return  is  Needed. 


Prlfioip«l  and  seml*annual  interest  payable  at  The  Royal  Bank  of 
Canada.  Montreal.  Denominations  $1000  and  a  few  $500.  Bonds 
may  be  registered  as  to  principal  if  desired. 


Our  investment  recommendations  are  contained  in  our 
monthly  booklet  “Investment  Securities,”  the  Septem¬ 
ber  issue  of  which  is  now  ready. 

These  ,  recommendations  consist  of  bonds  of  the 
Dominion  of  Canada  and  of  a  number  of  her  Prov¬ 
inces  and  Municipalities;  sound  external  obligations 
of  Foreign  Governments;  well  secured  bonds  of  Rail¬ 
roads,  Industries,  and  Public  Utilities  including  Hydro- 
Electric  Developments. 

This  booklet  will  be  found  interesting  end  helpfbl,  and  upon 
request  we  will  be  pleased  to  mail  any  investor  a  copy. 


MATURITIES  AS  FOLLOWS: 

July  2nd,  1925-1929  inclusive  $2,000  annually 

1930-1934  inclusive  2,500  annually 

1935-1939  inclusive  3.000  annually 

1940-1943  inclusive  3,000  annually 

July  2nd.  1944  ~  $98,500 


HANSON  BROS 


160  St.  James  Street 
MONTREAL 

Telephone  Main  8071 


63  Sparks  Street 
OTTAWA 

Telephone  Queen  8123 


Investment  Securities 


The  National  City  Company 

Limited 


112  St.  laoiM  Stiiei  71  8l.  Peter  Street  14  Ceatr.l  CluaW.  10  Kiii|(  StrtM  But 
MONTREAL  OVEBBC  OTTAWA  TORONTO 

Adfisory  Board 

Sir  Charliis  It.  Gorhon.  g,b.e..  Chairmnn  Sir  John  Atrd  A.  J,  Brown,  k,c. 
Hon.  Sir  Iximer  Govin,  ka;.m,g..m.p.  Charles  R.  Hosmcr  Wilmot  L.  Mattbsws 
Lt,-Col.  Hkrberi  Molsos,  c,m.g„m.c.  Fred  W.  Molson  Sir  Augustus  Nanton 
Eoson  L.  Pease  \V.  N.  Tilley,  k.c.  Hon.  J.  M.  Wilson 


WabEuso  Cotton  Bonds. 

l  am  thinkivy  of  purchasirty  tfi-r  fol- 
j  lowina  secu^rities: 

IVaVisso  Cotton  Bonds,  7,  1942  at 
93.50; 

I  Steel  of  Canada  Common  at  75; 

;  Detroit  Vnited  Railway,  at  31; 

Lyoll  Construction  at  13. 

I  M'ill  you  kindly  give  me  your  opinion 
I  in  reference  to  the  advisability  of  the 
'  purchase  of  each  of  these. — J.  L.  R., 
i  BerthicrvUle,  P.  Q. 

Answer: — In  regatxl  to  Wabeaso 
!  Cotton  Company  the  report  recently 
.  issued  shows  that  the  company  after 
;  moeting  bond  interest.  Just  earned  Its 
'  dividend  requirements  of  $4  a  share 
I  during  the  yeai-  ending  June  SOth  1924 ; 
this  compares  with  an  amount  of  over 
$6  available  the  previous  year.  The 
result,  however,  must  be  regarded  as 
I  fairly  satisfactory,  considering  the 
‘  rather  unfavourable  condition  in  which 
the  whole  textile  Industry  has  been 
I  placed  during  the  last  year  or  so.  The 
i  demand  for  goods  which  had  held  un- 
I  usually  strong  ever  since  the  early 
part  of  the  war,  fell  off  and  the  mills 
!*a3  a  Yesult  have  been  running  part 
i  time  ,and  a  good  many  In  the  United 
'  States  were  forced  to  close  dow'n.  The 
I  Canadian  mills,  however,  experienced 
j  a  loss  extreme  reaction,  as  they  usually 
j  do  In  the  textile  industry.  The  return 
!  to  better  business  is  likely  to  be  slow, 
but  the  impression  is  that  the  worst 
has  been  passed. 

Another  feature  of  the  TVs  basso  re¬ 
port  was  the  wiping  out  of  working 
capital,  If  one  considers  as  current 
liability  a  loan  of  $486,000  secured  from 
a  subsidiary  of  the  Company,  the  St. 
Maurice  Valley  Cotton  Mills.  This 
oondltion  was  due  to  the  Company’s 
extensions  during  the  past  couple  of 
years,  which  are  reflected  In  the 
■’property”  item  In  their  assets  which 
increased  by  about  $850,000,  while  the 
loan  from  the  St.  Maurice  Valley  Com¬ 
pany,  increased  by  $355,000  during  the 
past  year.  The  Company  believes  that 
the  extension  will  justify  itself  by  in¬ 
creased  eatninga  It  should  be  noted 
In  regard  to  the  loan  mentioned,  that 
the  Company  does  not  Include  thl.s 
among  its  current  liabilities  this  year, 
the  idea  probably  being  that  It  Is  a 
I  matter  of  bookkeeping,  as  the  source 
of  the  loan  is  a  company  that  It  con- 
j  trola 

The  bonds  j'ou  mention  do  not  con¬ 
stitute  a  first  mortgage  on  the  proji- 
erty,  as  there  is  an  issue  of  6  per  cent, 
fir.st  mortgage  bonds  due  June  1,  1937, 
of  which  $841,000  are  now  outstanding. 
A  later  issue,  a  second  mortgage,  duo 
May  1,  1942,  amounted  to  $750/100,  and 
of  this  there  were  outstanding  at  June 
30,  $718,000.  Tnie  7  per  cent,  issue  is, 
of  course,  of  a  lower  grade  than  the 
first  mortgage  bonds,  and  as  a  result 
your  return  would  be  well  over  7  per 
cent,  hut  we  feel  the  position  the 
Company  has  reached  is  such  that  its 
future  is  asstfred,  and  there  should  be 
no  appreciable  risk  as  to  Interest  or 
principal  for  the  holders  of  these 
second  mortgage  bonds. 

Steel  Canada. 

Steel  of  Canada  around  $75  a  share 
gives  a  jdeld  of  over  9  per  cent.,  and 
with  the  very  strong  working  capital 
postition  of  the  Company  and  its  diver¬ 
sified  output  and  the  character  of  its 
management  we  feel  that  the  present 
market  price  does  not  fully'  reflect  the 
real  value  of  this  stock.  For  a  time 
the  maintenance  of  the  dlTOdends ' 
seemed  to  be  in  danger,  but  that  period 
appears  to  have  pa.ssed.  We  look  for¬ 
ward  to  Steel  of  Canada  common  to 
be  able  to  retain  Its  dividend  and  reach 
higher  levels  on  the  market. 

Detroit  United  Railway. 

We  have  given  a  good  deal  of  atten-  | 
tion  In  The  Financial  ’Times  recently  j 
to  Detroit  United  Railway,  partly  be.  / 
cau^  its  securities  are  held  to  a  very  j 
large  extent  in  Canada,  and  are  widely 
distributed,  and  partly  because  it  fomis  1 
an  example  of  a  public  utility  that  was 
allowed  to  fall  back  from  the  former  ■ 
position  It  once  held,  but  is  now  being 
re-organized  on  what  promises  to  be  a  . 
much  sounder  basis.  As  you  are  aware 


Preferred  Stocks 


Issued  by  old  estab¬ 
lished  companies  with 
good  earnings,  have 
proven  to  be  excellent 
investments. 

We  shall  be  pleased  to 
send  statistics  regard¬ 
ing  certain  of  these 
stocks,  which  we  are 
recommending. 


Rouyn  Gold  Mines. 

/  am  a  holder  of  .some  shares  in  the 
Rouyn  i,ol<l  Minis  l.imitcd..  and  1 
u'ould  like  to  oil  a  littl  ’  inforinntion 
on  the  property.  1  hoy.ohl  the  stork 
front  the  firm  of  Simons,  Aanrw  oiul 
Co.,  .rune.  1923.  ond  hatr  kept  it  i  icr 
since.  I  would  like  you  to  tell  me 
li  lt,  till  r  to  sell  the  stork  or  krrp  it  n 
little  wliili'  yet.  I  would  hr  niyrh 
ohiinrd  for  suiiir.  Thank  you.  — -  ".tii.r- 
ious,”  Montreal. 

Answer:  —  The  presrnt  jxisition  of 
the  mining  oi«'iation.s  uiul  tbe  siM'iiri- 
ties  w.ns  dealt  with  on  the  ’’Hint.s  to 
Investors”  pa.ge  on  .August  Stb.,  .and 
we  are  eiii  lo.sing  a  copy  of  the  nrtiele 
in  case  you  liave  not  noticed  it  We 
think  this  will  cover  your  enquiry  in 
that  re.speet, 

.As  to  what  her  you  should  sell  the 
.st,ock  or  hold  it  for  .some  time  longer, 
we  feel  th.Tt  the  hittei'  would  he  more 
advi.sable,  us  the  iire.si'‘iit  negotiations 
for  the  oiieiating  of  the  property  by 
the  well  known  English  firm  of  .lohn 
S  Taylor  ,und  Sons  of  l.ondon.  Eng- I 
land,  may  re.sult  In  the  property  Iving 
taken  over  for  a  certain  cash  payment 
for  the  shareholders,  while  at  the  s.ame 
tune  they  would  retain  a  part  interest 
in  the  ultimate  product. s  of  the 'mine. 
It  is  at  least  worth  taking  the  chance. 


I  reports  indicate  that  there  are  some 
3.500  tons  of  ore  broken  on  the  dump, 
valued  at  $8  a  ton  and  5,000  tons  In 
the  s1o|)es  besides  50,000  tons  blocked 
out  lietween  levels,  valued  at  an  $8  to 
$10  average.  It  is  impossible,  of 
ionise,  to  determine  operating  costs 
before  the  mill  operates  for  a  few 
weeks,  but  the  estimate  js  $6  per  ton. 
The  management  takes  the  view  that 
with  100  tons  daily  of  $10  ore,  with 
expenses  of  $6.  there  is  indicated  a 
profit  of  $400  a  da.\.  or  with  $8  ore,  a 
I'rofil  of  $200.  It  is  pointed  out  that 
the  veins  on  the  properties  are  fairly 
eonsistent  and  underfronnd  opera¬ 
tions  are  eont iniioiis.  It  seems  to  be 
the  intention  to  keep  a  full  year’s  ore 
ahead  for  the  mill  in  .stopes,  either 
Uri'ken  or  developed. 

Since  .August  of  Lust  year  develop¬ 
ment  work  has  been  confined  to  the 
No.  3  vein,  thn'e  new  levels  having 
been  opened  up  at  750,  900  and  1,050 
feet,  these  oi>erations  being  pu.shed 
from  the  600  foot  level.  At  the  lower 
level  an  ore  pocket  of  100  Ions  h.as  been 
cut.  which  has  greatly  facilitated  the 
handling  of  the  ore.  Erom  each  of  the 
lower  levels  l  onsiderahle  cross  cutting 
and  drifting  has  been  carried  out,  some 
good  ore.  running  close  to  $10.  h.iving 
bwn  developed. 

AA'hlle  it  is  difficult  to  predict  a 
future  or  otherwise  in  a  case  of  this 
kind.  It  Is  evident  that  the  management 
are  intent  upon  developing  a  paying 
mine,  and  Karring  ufore.seen  troubles, 
or  mill  difficulty,  the  outlook  at  the 
moment  seems  to  be  mere  encouraging 
than  In  a  long  time  past. 

If  milling  costs  can  be  kept  down, 
and  if  ore  values  are  maintained,  it 
sho’ild  be  possible  for  the  company  to 
report  considerable  progress  a  year  or 
BO  from  now. 


Membcn  Toronto  Stock  Ezchaaso 


Toronto 


HONESTY 


Th«fre  are  many  honest 
building  contractors,  but 
honesty  cannot  condone 
inefficiency  any  more  than 
it  can  make  a  man  good  at 
figures.  You  want  honesty 
of  course,  but  you  want 
the  utmost  efficiency  also. 


Cons.  West  Dome. 


Please  frive  me  information  rnneern. 
ing  Consolidated  West  Dome  Jjake 
.Mines,  lAmited.  I  hold  1,000  shares 
which  eost  me  $275.00. — A.  L.  A.,  Mont, 
real. 

Answer: — It  Is  expected  that  the  new 
mill  of  the  company  will  commence 
operations  In  a  few  days  time.  Latest 


THOMPSON  -ST  ARRETT 
Company,  Limited 

Balldtng  Construction 


Canada  Permanent 
Mortgage  Corporation 


QUABTERLT  DITIDEM). 


Notice  is  hereby  given  that  a 
Dividend  of  THREE  PER 
CENT,  for  the  current  quarter, 
being  at  the  rate  of 

TWELVE  PER  CENT.  PER 
ANNUM 

on  the  paid-up  Capital  Stock  of 
the  Corporation,  has  been  de¬ 
clared.  and  that  the  same  will 
be  payable 

WEDNESDAY,  THE  FIRST 
DAY  OF  OCTOBER 

next,  to  Shareholders  of  record 
at  the  close  of  business  on  the 
Fifteenth  day  of  September. 
By  order  of  the  Board. 
WALTER  F.  WATKINS, 

Secretary. 

Toronto,  August  20th,  1924. 


its  operations  under  the  expert  .super- 
vi.sion  of  Sir  Thomas  Tail  will,  we  be¬ 
lieve,  reach  a  much  he.tti  r  position  ana 
i  considerably  increase  the  earnings  of 
!  the  companx-  in  the  next  few  years. 

:  The  stock  at  the  prese.nt  price  ks  of 
j  eour.Rc,  reflecting  the  passing  of  the 
'  dividend  and  stands  48  points  below  the 
^  high  of  Ia.st  year  and  25  points  lielow 
j  the  low  of  56.  Around  $31  it  w'ould 
1  seem  to  tie  worth  while  as  a  lairchase 
I  for  a,  long  bold  as  improved  earnings 
are  bound  to  increase  the  market  pnee 
i  of  this  security. 

I  Lyall  Con5trucHon. 

I  The  situation  in  regard  to  P.  Lyall 
!  and  Rons  Eonstniotion  fompany  .seems 
a  little  uncertain.  For  years  p.asi  this 
.stfK'k  has  licen  a  grv‘at  disappointment 
to  the  shareholders  and  to  the  market 
i  generally.  One  of  the  leasons  for  the 
.slump  was  the  iliffienity  in  .securing  a 
settlement  for  several  years  of  work 
performed  in  connection  with  the  new 
building  for  Parliament  at  Ottawa,  but 
the  drydoi'k  ai  Esquimau,  R,  C..,  pro- 
ml.sed  faii'Iy  .siili.stanfial  profits.  I'nfil 
the  future  of  the  Oompany  becomes 
more  cloiir,  and  its  earning  pow'or 
better  demonstraterl  th,an  it  has  been, 
we  feel  that  it  would  hardly  be  lul- 
visalile  for  you  to  invest  in  this  Btoek, 
even  at. the  pre.sent  low  market  price. 
AA'e  are  hopeful,  however,  that  a  de¬ 
finite  turn  for  the  better  will  take 
pla/ie,  and  if  this  seems  certain,  we  will 
advise  you  further.  I 


Ask  for  a  copy  of  our 

BOND  REGISTER 

IT'S  FREE 

MACK AT  &  MACK AY 

Gimfftmmi  and  Munieipal  Band* 

C.  r.  B  .Bldg.  •  ’TOBONTo 


\ESPITE  herculean  obstacles  interposed  by  Nature,  man  ban  conquered 
"the  elements  and  penetrated  many  hundreds  of  feel  below  sea  level  to 
reclaim  the  rich  coal  deposits  which  have  lain  there  for  centuries,  for  the 
use  of  Canada  and  the  world  at  larj^e. 

At  the  entrance  of  fiydney  fiarbour  is  located  one  of  the  larfiest  of  these 
submarine  coal  mines  own<>d  and  operated  by  the  British  Empire  Steel 
Corporation.  It  is  two  miles  off  shore  and  three  square  miles  in  area.  In 
this  vast  mine,  a  reat  engineering  feat  of  gigantic  accomplishment  per¬ 
mitted  the  driviiLg  of  galleries,  laying  of  tracks,  installation  of  power, 
and  the  provision  of  air,  light,  food  and  water,  so  that  armies  of  miners 
might  work  under  the  same  comfortable  conditions  as  prevail  in  the 
numerous  land  coal  mines  of  the  Corporation. 

While  the  British  Empire  Steel  Corporatiem’s  yearly  output  of  coal  totals 
the  tremendous  amount  of  6,000,060  tons,  79%  of  this  coal  is  recovered 
from  the  Corporation's  submariue  mines.  And  it  te  estimated  that  future 
generations  will  use  none  but  submarine  coal.  Coal  reserves  owned  by 
the  Corporation  are  approximately  b',000,000,000  tons,  which  vast  figure 
gives  a  clear  conception  of  the  illimitable  value  of  coal  deposits  held  by 
the  Corporation.  Yet  coal  mining  is  but  one  of  the  man'ifold  activities  of 
this  organization.  For  instance,  in  their  manufacture  of  steel  products 
of  every  description,  every  unit  of  process  comes  from  their  own  holdings 
or  is  manufactured  by  the  British  Empire  Steel  Corporation  itself — 

— From  ore  to  finished  product 
a  /  all  within  the  Empire, 


TRADE-MARKS 

DESIGNS  and  SEARCHES 
"CoiTssponileiKe  lnvit«d.”  Dipt,  “H.” 
THE  RAMSAY  CO.  273  Baak  St.  Ottawa 


Are  You  a  Stockholder? 


ENQUIRY  COUPON 


Ford  Motor  of  Canada. 

I  hey  to  acknou'ledne  receipt  of  your 
information  ronreriiiiifj  the  Bankers' 
Certify  aU’s  of  the  Ford  Motor  Com- 
pa.ny  of  Canada  shares.  Could  you  now 
inform  me  if  the.re  are  any  full  shares 
of  Ford  Motor  on  the  market,  and  if  .so, 
at  vhat  price f  —  R.  R.  S.,  Victoria, 
B.  C. 

Answer:  —  The  .'■hares  of  the  Ford 
Motar  <'omT'any  of  i.'anada  Limited, 
are  listed  on  the  Toronto  Stock  Ex- 
ohcUigp.  and  trading  in  them  occurs 
from  time  to  time.  Latterly  the  .stoc’,! 
has  Iieen  quiet  in  the  vicinity  of  $450 
per  share,  and  it  was  largely  because 
of  this  hiph  price  that  the  Rankers' 
("ei  tificate  plan  was  torniulated. 

'The  price  of  the  stock  declined  from 
$380  in  1920  to  $260  the  following  year, 
advanced  in  1922  to  $425,  and  In  J923 
to  $480  with  a  low  for  the  year  of  $400, 


*  { Jh/nk  of  purch..in6 }  *he  following  securities: 

Pleaae  give  me  your  opinion  (free  of  charge j  regarding  same. 

Purchasing  Price 


Same  of  Enquirer. 
.Address . 


Som  de  plume . 

The  Replies  will  be  published  in  The  Financial  Times,  under 
the  nom  de  plume  (not  the  name;  of  the  enquirer,  and  a  marked 
copy  sent  if  requested. 

•Cross  out  line  not  desired. 


THE  FINANCIAL  TIMES,  MONTREAL.  AUGUST  29,  1924. 


t  E  _ _  ^  ***•  for  that  Is  the  only  way  to  keep  them  In  line, 

I  ft  they  are  not  all  as  sympathetic  to  official  Liberalism 

tff  ^  aa  crerar.  The  policy  of  Protection  will  be  forced 

u _ m  A _ >  .  ..  •  .  Mr  .  to  justify  Itself  before  the  voters,  more  then  on  any 

PSblJshed  Every  Saturday  at  838  Craig  Street  West,  ,  .v.  .  -rui  . 

Montreal,  by  The  Montrwl  Fiuanclal  llmeo  Publish.  Previous  occasion  In  this  country.  This  Justification 
Ing  Company.  must  be  a  scientific  one,  one  that  carries  a  conviction 


'gDusned  fcvery  Saturday  at  833  Craig  Street  nest, 
Montreal,  by  The  Montreal  Fiuanclal  Times  Publish* 
Ing  Company,  Limited. 


_ _ _ _ _  of  fairness.  It  must  be  an  adaptable  one;  not  of  the  type 

B.  EMMET  COX  President  pervaded  the  resolution  adopted  at  the  C.  M.  A. 

DATID  BUBirSIDE*  !  I  !  ^neral  Manager  Convention  In  Montreal,  that  demanded  still  higher 
■ _ ‘  customs  duties  and  would  not  admit  the  possibility  of 


German 

Bond 

Speculation 

(From  the  London  “Statist.”) 


INSIDE  STORIES 


OF  THE 
STREET 


When  Kamlnlstlqula  Power  com-  and  then  the  plan  was  given  up  In 
mon  sold  under  part  about  a  week  disgust. 

ago.  It  was  the  first  time  -  ’ 

K  Wembley  Empire 

A  BOMS  got  below  that  level.  It  Exhibition  has  opened  a  mechanical 
also  recalled  the  fact  that  kotsu  a  / 


— - customs  auues  ana  wou.o  not  aam.t  tne  poss.m.uy  ut ,  ,,j,  WFCHiNICAI  marhine  “a 

HABTET  H.  BLACK . Editor  reductions  being  In  order.  In  some  commodities  1  a  |  public  utility  companies  which  was  Ll  X  moneJ 

BOBEBT  B.  TERIfEE  .  .  .  Assoctote  Editor  and  Insist  on  having  one.  -  and  rings  a  mtle 


- - .  protection  applied  for  years  has  built  up  an  industry  that}  operators  are  by  no  Znt  wa"  in  opeSn  bell  when  a  coin  balance  Is  short,  g 

SCBSCBIPTIOir  PBICEt  In  Canada.  $3.00  a  year;  $1.75  can  afford  to  exist  with  a  lower  scale  of  duties.  It  would  encourage  this  par-  earning  power.  .  The  official  scoops  his  takings  into  M  Ou,  mi 

for  six  months.  In  Great  Britain  12s.  a  year;  78.  not  require  any  .super  human  effort  to  subdivide  these  ^  "flutter,”  or.  Indeed,  to  Previous  to  that  time  It  was  th?  f  "Machine  which  sorte  out  the  inoney  B  ncor 

States,  $3.60  a  year;  classes  of  customs  duties  and  adjust  the  tariff  schedule  ^  excitement  custom  to  Issue  the  securities  of  pub-  1°  3  ^ 

$2.00  foFiSfJc  months*  sccordinslv  ^  At_  He  utilitieR  with  a,  lars©  bonus  of  other  end  of  the  coun-  |^9  Member 

Canada,  eorr;:,  thTstek  markets' as  :  Vorefcr^^^!;^nV^de?s Sr^JTl  i 

^  ^  responsible  Advertising  Agency.  demonstrated  to  the  majority  of  the  electorate.'  ^^ole,  there  Is  usually  at  least  one  able  to  finance  It  through  their  bank  novelty  by  the  Wembley  crowds.  B  RIIFf 

CABLE  ADDRESS:  "Flntlmes’*:  W.  U.  Code.  but  it  must  be  done  with  sincerity,  unselfishness  and  corner  in  which  the  speculator  may  and  when  the  plant  was  in  operation  People  who  formerly  put  their  pen-  gj|  iinui 

BEAD  OFFICE.  M.l.  M5«.  AU  Dep-r.-  Vut Zl.VoT «“*’  ■"  “““  TJ°tZ  rr,.T.b“'r  g 

^  carried  out  of  the  results  of  the  tariff  not  th  bigger  the  ramp  the  bigger  the  ^ay  kept  the  large  bonus  of  pennies  to  the  bank  and  the  same  ^9  loc  < 

TOROIfTO  OFFICE:  6  Jordan  Street.  Representative,  retically  but  practically  either.by  a  government  depart-  j.jgQi»  become  an  axiom  In  Throg-  common  stock  for  themselves.,  sensation,  and  a  reward  for  it  as  ^9 

R.  V.  Rlttenhouse.  Phone,  Adelaide  6405-6.  ment  or  by  a  party  or  by  more  than  a  handful  of  Indl-  n,orton  street.  For  some  time  past  It  has  been  a  big  winner  for  a  well.  B- 

LONDON,  ENG.:  95  BUhopgate,  E.  C.  2.  Davies  ft  Co.,  vldual  politicians.  The  opportunity  to  do  so  has  arrived,  general  business  has  been  extremely  sn’-a”  sroup  on  the  gradual  growth,  -  ' 

Representatives.  To  neglect  It  would  be  dangerous.  ^^3  been  unusually  suKere^Lc?r’'red^h?s^ear“Xn  When  Sir  Eric  Geddes  was  leav- 

NEW  FORK  OFFICE,  2  Rector  St.  Paul  B.  Howard  - - —  small  scope  for  the  enterprising  the  water  got  down  to  a  low  level  on  *“8  New  York  the  .other  day  to  re-  _____ 

U.  S.  Representative.  IV/flrilM/i  C*-Ax.,-ilro  *-Ua  speculator.  the  storage  lakes  of  the  Kaministl-  I 

_ _ _ _ _ _  iVlining  otOCKS  on  tno  Exensogo.  quia  River.  ^  WEIGHTY  pressed  his  pleasure- 

MONTREAL,  SATURDAY,  AUGUST  29,  1924.  T  addition  of  Hollinger  to  the  securities  listed  on  Unrestrained  Gambling.  - -  MATTLB.  over  his  brief  trip  to , 

- : - : - ^  the  Montreal  and  Toronto  Stock  Exchange  will  Perhaps  this  Is  one  reason  why  the  Consolidated  Smelters  start-  gd  that  the  onfy”money'’hJ  had  S  ! 

The  Fhh  ttnii  Pinw  Vrnm  Piir/^nA  general  approval.  The  new  securities  will  developments  arising  out  of  the  Lon-  ed  up  again  on  the  local  market  some  ^rlp  was  a  wager  of  one  I  P4n4i 

aiiu  riuw  rrum  Xburupe.  strengthen  the  existing  list  and  assume  at  once  a  credit-  don  Conference  on  Reparations  have  of  the  regular  trad-  pound  sterling  to  Clarence  W.  Bar-  i  Udfldl 

T'  HE  European  situation  that  is  looked  upon  by  many  P'^ce.  worthy  a  company  that  has  had  a  remark-  been  seized  upon  as  affording  an  ex-  m^nrtT^'^that^  \hev  ®®’**  h.avlng  a  i  Pami 

^  as  the  only  Immediate  hope  for  a  marked  improve-  f record  and  whose  shareholders  have  cuse  for  an  outburst  of  unrestrained  ‘  ^  heafd  a  voice  from  Ba“r?on°VrLwenf  Crow^^^^^  ^  i 

I.  o„„amo„.  .h.  world  ovor.  ..Ill  ban,.  fTr*.'”  T"  JT'HI  Sr  rbSw.Itt  0°  lb.  New  Vori  Cb.r.l.  vlra.Pr;  En4ra. 

X  .  ^  T  he  mining  stocks  listed  on  the.^e  two  Exchanges  ?are  bonds.  The  quotation  of  a  bond  with  Joi  their  thinking  this  was  that  C.  K.  Atterbury  of  the  Pennsylvania 

fire  and  the  sharp  antagonism  displayed  towards  the  g^j,,  ggygrai  others  of  an  approved  char-  a  nominal  value  equivalent  to  £100  ”onThs'^  down^^at^  hls  summe?  home  and  others,  when  Frederic  W.  Allen  i 

settlement  proposals  by  the  Nationalist  wing  In  Oer-  acter,  producers  and  revenue  payers,  should  bo  listed  at  a  price  expressed  In  shillings  Is  g^fi  rightly  or  wrongly  ,the  local  Lee,  Higginson  &  Co.,  chaffed  him  | 
many,  gives  promise  of  throwing  the  question  Into  the  as  well.  The  function  of  the  stock  Exchange  to  provide  apparently  an  Irresistible  bait  on  street  always  figures  that'he  has  at  on  his  weight,  but  Barron  took  up 

arena  of  a  general  election  there  before  a  decision  can  a  market  for  securities  issued  In  connection  with  the  which  to  hook  the  ardent  gambler,  at  least  a  finger  in  any  move  that  oc-  t^he^  En^Hsh^pound^^wlth 'sir'^E^iic '  I 

be  reached.  With  England  and  France  standing  on  '>-®dU‘renients  should  be  and  It  la  not  seemingly  of  great  use  3;,^^ 'j  ^^e  buying  was  attributed  that  he  outweighed  him  by  two  I  Bone 

common  ground  to  a  greater  extent  than  they  have  been  industry  through  stocks  to  explain  to  him  that  even  he  shill-  ,„^„ests  who  were  at  St.  Andrews  stone^  Sir  Eric  put  up  his  English  ,  i  5,, 

mm  n  gr^una  10  a  greater  extent  tnan  tney  nave  oeen  recognized  high  grade  mines.  The  prejudice  that  has  Ings  represent  what  can  only  be  de-  end  the  Street  immediately  jumped  pound  and  announced  himself  sev- ,  | 

since  the  unhappy  Invasion  of  the  Ruhr,  and  the  United  long  existed  against  concerning  Itself  with  mining  stocks  scribed  as  a  sentimental  valuation,  to  the  conclusion  that  they  were  get-  enteen  stone.  Barron  won  and  had 

States  taking  an  active  part  and  a  keen  Interest,  in  the  should  be  modified  by  the  Exchange.  Stocks,  known  The  interest  on  German  Government  pounds  and  stones  to  spare.  ! 

attempted  settlement  also  to  a  greater  extent  than  since  to  t>e  "legitimate”,  connected  with  proven  and  success-  Bonds  is  payable  In  German  marks.  a%lew  o?  imttlng°lt  away  for 

.  .  fnllv  nneratlnp  mlnec  shruilrt  he  accented  and  facilities  the  Sterling  value  of  which  is  ap-  „  .  One  Of  the  most  enthusiastic  mov- ;  w 

the  late  President  Wilson  was  leader  just  after  the  war,  ,  la  a  m  .  1  in  irb,/.hon..4  h,.  nf  proximately  18  or  19  billions  to  the  j  ■  .v  1  a  Ing-plcture  producers  In  the  country  , 

the  wholo  situation  looks  much  more  promising.  There  ^  tj-adlog  provided.  Not  only  win  the  Exc  a  g  ^  £.  Some  people,  who  hold  the  view  The  old  C  PR.  crowd  In  their  day  ,3  william  S.  Knud- i 

„  .  j  ,  practical  service  to  mining  In  Canada,  but  In  broadening  that  ultimate  recovery  in  the  value  a  lot  of  fun  with  Smelters,  but  ^oxORS  sen,  former  Ford  1 1 
has  been  the  ebb  and  flow  of  expectations  reflected  In  tteid  for  Investment  or  speculation  In  this  dlrec-  of  German  currency  Is  In  prospect.  into  a  great  deal  AND  MOVIES,  production  expert  Montr** 

the  rise  and  fall  of  the  stock  market,  and  In  sentiment  ’tion  It  will  stir  up  further  activity,  and  produce  pr.oflt-  are  apparently  willing  to  accumulate  appointment,  particularly  wnen^^  3^^  now  president  Toronto- 

generally,  but  this  will  be  repeated  time  and  again  in  able  business.  There  is  a  well  defined  complementary  l“m"e®fayThTm\y”reiSj  tS^troS^  advised  to  load  up  with  the  stock.  r'co.™^™”  a^h^  i 

the  next  few  months.  relation  between  the  better  class  mining  stocks  and  the  q,  encashment.  ^Mont  rel  larly  know  In  G.  M.  circles,  has  both  !  - .  '  ' 

Stock  Exchange.  j  n  m  timers  have  T  <amelterB  is  producing  and  projecting  machines 

B6th  in  Canada  and  the  United  States  there  have  been  _ _ _  Distant  and  Optimistic  View.  "to* make  durfng^tL^next  co^  at  his  home  on  Grosse  Isle,  which  Is 

evidences  In  various  directions  of  a  start  towards  Im-  However,  this  would  seem  to  be  a  qj  ye^s.  lower  Detroit  River  near  Lake 

proved  conditions.  The  automobile  Industry  which  Is  SumniGr  VisItOFS  Good  Rosds.  same  time  - -  .  *  i  ,  41 

*^“*******'*  viaiiuis,  vjww  xwuauo,  Optimistic  view,  and  it  Is  extremely  *  ij  v  va  Knudsen  got  Into  the  producing 

coming  to  reflect  earning  power,  as  a  more  or  less  stable  Investments.  difficult  to  Imagine  the  restoration  of  Some  people  from  the  outsme  nave  pj  movies  when  he  found 

months  will  see  increases  In  sales  where  there  was  a  WJ  gj-g  gp  asset  apart  altogether  from  the  standpoint  to  recompense  a  buyer  of  German  RISK,  fall  to  realize  the  millions  of  Detroit.  He  "shoots”  many  reels! 
falling  off  from  April  to  July,  as  compared  with  last  of  the  revenue  they  leave  behind.  A  'large  proportion  bonds,  even  at  the  price  of  a  few  dollars  that  are  lost  In  the  pj  ^,g  children  and  of  his  home  sur- '  f 

.  of  fhem  nrp  of  a  class  that  mav  easily  become  investors  Shillings  each.  The  incentive  to  the  search  for  paying  propositions.  A  roundings  and  ships  them  to  hist 

year;  the  textile  industry  is  opening  up  across  the  ^em  are  of  a  c  ass  that  may  easily  necome  in  e  tors  gamble  In  these  bonds  Is  number  of  years  ago  prominent  Wall  mother,  who  has  them  run  for  her  !  o/axt 

border  after  a  shut-down  of  many  plants,  and  In  Canada  ‘“Canadian  securities^  The  sojourn  In  this  country  of  apparently  the  hope  that  holders  may  Street  men  went  Into  a  proposition  the  local  movie  theatre.  Other!  SOU 

a  body  like  the  New  York  State  bankers,  for  Instance,  receive  some  favorable  treatment  that  had  for  its  sole  object  the  In-  reels  he  is  filing  in  his  safe  deposit  ; 

the  mills  report  a  better  feeling  among  buyers;  Cana-  ghould  exert  a  wide  Influence  In  familiarizing  men  who  when  the  terms  of  the  Reparations  vestlgatlon  of  mining  prospects.  The  pox  to  be  used  by  his  children  after  j  I 

dian  exports  have  continued  to  Increase  over  last  year,  control  so  largely  the  Investment  of  money  with  the  settlement  are  finally  moulded,  or  money  subscribed  was  to  he  spent  they  grow  up. 

.  .....  j  i_  .  _ ikiii.i..  that  their  Interests  may  be  favorably  for  no  other  purpose.  The  company  a  big  event  at  Knudasn’s  Grosse  1  tiip 

although  the  Imports  have  shown  a  falling  off  In  line  resources  and  Investment  possibilities  In  hi  cou  t  ys  considered  In  connection  with  the  engaged  the  best  mining  engineers  isie  “farm”  Is  Saturday  night.  The!  ,  , 

with  the  decrease  In  buying  of  domestic  goods;  exports  securities.  The  more  are  these  hopes  Justified  In  the  proposed  Allied  loan  to  Germany,  obtainable.  Close  to  2.000  prospects  popular  comedies  of  the  day  are  giilsh  1 

high  average  type  of  visitor  who  is  making  a  vacation  Such  hopes  are,  however,  extremely  were  investigated  without  finding  a  taken  down  there  and  run  through  donbtf 

of  refined  sugar  are  Improving  and  the  asbestos  mills  Canada.  unlikely  to  be  fulfilled,  and  the  buyer  single  promising  gold,  silver  or  cop-  his  machine  to  the  delight  of  all  the  I  rare, 

are  finding  a  better  demand,  and  looking  for  marked  who  rushes  In  to  secure  German  per  mine.  All  the  money  subscribed  Knudsen  children  and  their  neigh-  voiinc 

,  .  ^  .  ry  vi  .  Closely  related  to  the  Impressions  that  may  be  con-  bonds  at.current  prices  Is  liable  to  cnent  In  the  search  for  wealth  borhood  friends.  ;  ,, 

improvement  when  France  and  Germany  are  able  to  disillusionment.  Conservative  ’^®®  ®P®“'  !  herits 

come  Into  the  market  more  strongly,  and  grain  and  ^pe  border  points  with  th*  various  centers  of  the  ®J°®J'’’'j®e*‘*/3®  a*''ainsf  Mrtlld  atin'’*"*  _  _  ‘ 

flour  shipments  are  showing  an  advance  over  corres-  provinces.  To  the  automobile  visitor  at  all  events,  the  gpgjufatfon®  “^OeT^n^-and  P^usLn  ±  j.u  os*  o  '  The. 

ponding  periods  of  last  year.  nature  of  the  roads  leaves  probably  the  deepest  Impres-  Bonds,  but  despite  such  good  counsel  £  OfftCS  Of  ttlC  UUy  rrt&fl  KJfflCl  HeUlfOrS  pf  ^Pp 

_  ,  .V  .V  1.  A  .111  I  Sion.  A  succession  of  unimproved  stretches  of  road! the  activity  continues  spasmodically,  - _ _ _ —  - -  -  \  . 

Railway  earnings  on  the  other  hand  are  still  running  ^  .  ,  ,  ,  .  .  and  oecasionallv  nrire«  are  hnioteri  ihmt-  i  *® 

emphasize  a  lack  of  progressiveness  or  of  poverty,  or  p..  „  .  epoxCH  TRADER.  THE  INTESTING  PUBLIC. 

below  those  of  last  year,  as  they  have  for  several  months  ^oth  Provincial  sunervlslon  and  exnendltures  have  I  a”'’  substantially,  only  to  re-  A  SlUiin  „  o.  a  *  _ _ 

^  of  both.  Provincial  supervision  and  expenditures  nave  ,3pg3  3, 33  This  storv  was  told  by  Lord  Lever-  (I>  all  Street  Journal.)  APPOINT 

past  reflected  the  slowing  down  of  business  over  the  been  wisely  directed  In  the  main,  and  are  being  sustained  ot  a  rorent  dinner-  A  Scotch-  r-ii^Ahe,.  .i--*  .v  ui.  •  . 

^  .  .....  .....  .  ......  .  To  Snatch  Diiick  Profits  hulme  at  a  recent  dinner,  a  dcoicu  Further  proof  that  the  public  is  In  I 

country,  and  employment  figures  Issued  by  the  Dominion  In  the  face  of  the  huge  and  unanticipated  volume  of  snaicn  ifuicK  1  routs.  overboard.  A  brother  Scot  j^arket  Is  found  In  the  shrinkag  wAw 

Bureau  of  Statistics  show  a  downward  tendency,  with  co®*®  «Pkeep  as  well  as  of  the  original  construction.  The  professional  dealer  who  Is  on  tried  to  save  him  and  shouted  "Here;  ^  the  floating  supply  of  United  States  '  CO 

the  spot  and  able  to  gauge  market  Sandy,  gie  me  yer  haun  .  Na,  na,  A.uanug  suppiy  01  uniiea  isiaies 

employment  of  786,378  workers  as  of  July  1st  reduced  Both  Ontario  and  Quebec  have  a  big  work  still  ahead  conditions  may  be  in  a  favorable  said  Sandy,  “It  has  been  against  ma  Steel  common  In  Wall  Street.  The  !  145  ST.jAi 

to  775,759  by  August  1st  and  the  index  of  omployment  them;  in  the  case  of  the  former  there  are  long  position  to  snatch  quick  profits  from  preenclples  a’  ma  life  to  gie  ony-  actual  decrease  for  the  quarter  end- 
...  *  (lA  ,4  i.v  mft  0  t  Av.  .  .  4...  stretches  In  the  Eastern  end  that  are  still  shameful  and  violent  fluctuations,  hut  the  av-  thing,  no  to  save  ma  life  will  I  break  June  30,  compared  with  the  first 

standing  at  94.7  compared  with  100.2  for  the  same  date  erage  member  of  the  public  who  ma  preenclples.”  ooi,a  u  .  ' 

irrllRtlii^  GXflinplcs  or  dru  ni^hw&3^s  th&t  Ioavo  ad  UDior”  #*  i*****^  im  wavma  4m  •  *  •  *  •*  quAr*©r,  was  dSillO  sliArss*  or  from  ^  ””  — “ 

In  1923.  Even  so.  the  employment  situation  is  hotter  nn  tho  -.rioitnr  Tho  main  cnnn«/.Hna  ®  hand  In  the  game  is  ex-  “Here.  Sandy,  tak  mine,  said  an-  .  *_  oa.it  .  .  i 

iv.  I  1009  na  1001  ana  mo.,  morv  ti,a  a«a  nf  o  norina  ^  ^  Impresslon  OH  the  visltor.  The  main  connecting  tremely  likely  to  have  his  fingers  ^^her  Soot  coming  to  his  assistance.  20.45  per  cent.  Alp.. 
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Both  in  Canada  and  the  United  States  there  have  been 
evidences  in  various  directions  of  a  start  towards  im¬ 
proved  conditions.  The  automobile  industry  which  Is 
coming  to  reflect  earning  power,  as  a  more  or  less  stable 
commodity  barometer,  gives  indications  that  the  next  few 
months  will  see  increases  In  sales  where  there  was  a 


relation  between  the  better  class  mining  stocks  and  the  gf  encashment. 
Stock  Exchange.  , 


Summer  Visitors,  Good  Roads,  Smfsu?viet"'*and  iMs'e^ireSy 

Investments.  difficult  to  imagine  the  restoration  of  Som« 

_  .  paper  marks  to  a  basis  which  would  an  idea 

C  UMMFR  visitors  from  the  United  States  to  Canada  gjyg  them  a  sterling  value  sufficient 
^  are  an  asset  apart  altogether  from  the  standpoint  to  recompense  a  buyer  of  German  RISK. 


Topics  of  the  Day  With  Other  Editors 


A  SCOTCH  TRADER.  I 

This  story  was  told  by  Lord  Lever- 
hulme  at  a  recent  dinner:  A  Scotch- 


THE  INVESTING  PUBLIC. 

(Wall  Street  Journal.) 

Further  proof  that  the  public  is  In  I 


snuicn  «tuK'H  i  nuns.  ,  _ _ i.-a..a  a  Kmthar  Sent  . . —  - 

man  fell  overboard.  A  brotner  bcot  market  Is  found  In  the  shrinUavo 
The  professional  dealer  who  la  on  tried  to  save  him  and  shouted.  “Here,  ’® 

lie  spot  and  able  to  gauge  market  Sandy,  gie  me  yer  haun’.”  "Na,  na,"  ating  supply  of  United  States 

onditions  may  be  in  a  favorable  said  Sandv.  “It  has  been  against  ma  Steel  common  In  Wall  Street.  The  ! 


SOUND 

INVESTING 

The  ability  to  distin¬ 
guish  between  good  and 
donbtfiil  investments  is 
rare.  The  average 
young  man  who  in¬ 
herits  money  does  not 
have  it 

The  sound  investment 
of  the  money  you  leave 
is  assured  if  you 

APPOINT  AS  YOUR  EXE^TTOR 

Crown  Trust 
Company 

14S  ST.  JAMES  ST.  MONTREAL 


In  1923.  Even  so.  the  employment  situation  Is  hotter  .„„-.eoinn  nn  iha  -.riaiinr  Tho  main  n^nnaniina  r®**®®  ®  hand  In  the  game  is  ex- 

j  aUDAlC  iiTiprASSiOD  on  tD^  visitor, .  7do  idaid  coddcctiq^  I  H1{€^1^  to  hAvp  his  flDRcrs 

than  In  1922  and  1921  and  may  mark  the  end  of  a  period  roadways  should  be  brought  up  tfl  a  more  uniform  burnt.  At  the  present  time  It  Is  Im- 


of  slight  depression  when  men  are  being  let  out  rather  standard,  and  the  work  should  be  speeded  up.  possible  to  attach  anything  hut  a  po- 

.  .  .  .  .  ,  .  ,  .  a,  r..  •.  .  ....  ,  ...  .  .  tentlal  value  to  German  Bonds,  and 

than  the  beginning  of  a  sustained  period.  “Canadian  Finance  of  Winnipeg,  in  Its  current  Issue,  g„pj,  ^  basis  even  a  few  shillings 

Another  growlngly  favorable  element  in  the  situation  pertinent  comment;  would  appear  to  err  on  the  side  of 

,  _ _ Kaa.m  "TOURISTS  speot  lo  Canada  $136,000,000  last  year.  fPtini  sm  while  those  who  acquire 


Another  growlngly  favorable  element  in  the  situation 
is  the  Western  crop,  estimates  of  which  have  begun  to 


burnt.  At  the  present  time  It  Is  Im-  “Noo  ye  are  talkin’,”  replied  Sandj^,  J  ®KO  fhe  floating  supply  amount- 
possible  to  attach  anything  hut  a  po-  «haud  It  out!”  ’  ed  to  23.34  per  cent.  1 

?n"rh?ras£  e*;ra""fe?v"SllHrg2  *  *  erl  ^ 

would  appear  to  err  on  the  side  of  A  TIP  FROM  THE  AIR.  shares  out  of  t!.tal  outstana- ' 

Speculators  are  prone  to  accept 


GUARANTEED 

First  Mortgage  Bond 


is  the  western  crop,  estimates  of  which  have  begun  to  !“Xv?!fa*'an";xress^  anv?h7nT^ersonable"ln The  wa"y  oF  a  In  a  period  of  23  years  approYlmatT 

improve  from  the  low  level  of  a  couple  of  weeks  ago.  bought  In  Canada  by  United  States  Investors.  A  total  Td  hav7  n"^  chance TrSug  a*^pr^  If  the  source  'oo^s  ’’good/’  One  of  Steel ’s^  ca^pUallza- 

Whlle  down  over  laO.OOO.OOO  bushels  below  last  year’s  of  1,662,000  pleasure  cars,  averaging  four  passengers  fit  except  through  the  medium  of  an  banLr"some"wLks7go  and  without  How  long  will  It  be  before  the  great- 
record  production,  the  Western  farmer  seems  certain  to  apiece  entered  Canada.  The  community  impeding  these  unjustifiable  rush  of  speculative  buy-  to  eavesdrop  on  a  tele-  P^tt  of  the  remaining  20  per  cent, 

average  25  cents  a  bushel  Increase  for  his  wheat,  over  visitors  with  Impassable  roads  is  neglectful  of  its  own  nelrs^toT^JveTuTeteneVdown'^somr  P'*®®®  conversation,  got  what  looked  Passes  Into  the  hands  of  the  public? 

,  4.  .  weal.”  S,»faV  h^.4  iria^ i.v.nrT^hia  like  a  hot  one.  .Much  of  the  conver-  United  States  Steel  now  has  ap- 

last  year,  according  to  an  estimate  of  our  Winnipeg  _  outbri^rif  7xcHement  win  a®«o®  Innocuous  but  sounded  proxlmately  180.000  preferred  and  j 

correspondent,  and  with  lower  costs  of  production  and  >.«  epan  before  It  becomes  more  ten  bullish.  What  aroused  him  was  the  common  shareholders,  yet  politicians' 

.  m,x.d  ,h.  ShOUld  AdJuSt  Crow’S  NeSt  Rates.  r„y  ....  .h.  bond/,™  Mowmd  ;bor“‘Do;-.' you''“l‘»"  I 

o„  ,hc  wbol.  I,  lo„»,nd  hop.ful.  on.  r.vour.bl.  J  HE  outcry  1«  Wo.t.r.  Cu.d.  ...In.t  dl.crtmln.tlob  "”cr'‘.p.  "o  “.pc',”  ”””  JJ””  .“h’^utd' put'’Tb.n,’*b;p“r'  ??  lbro,"h7b""’  tab'.JJr'  'book''  5' 

feature  that  is  emerging  Is  that  a  number  of  sections,  ■■■  In  freight  rates  now  that  the  Crow’s  Nest  Pass  -  .io*  an^  we-ii  show  Steel  they  would  find  that  verv  few 


7% 


plus  generous  Bonus  of 
Common  Stock 


Should  Adjust  Crow’s  Nest  Rates.  erally  recognized  that  the  bonds  are 

to  all  intents  and  purposes  “mere 

T'  HE  outcry  In  Western  Canada  afalnst  discrimination  “scraps  of  paper.” 

In  freight  rates  now  that  the  Crow’s  Nest  Pass  _ 


fTi'T;r7nth7d!Lr77vTT,^7'f  wm  s'atlon  was  innocuous  but  sounded  proxlmately  180.000  preferred  aridjt 

b«brc'.''rSk:^  "i?,”,?’ S! 

.rally  .ll«  th.  hdpd.  ...  fb.'S'i'C  I  >1^,“.  .™nlv“  “ur?/ 

to  all  intents  and  purposes  mere  rMs  are  still  low?  It  seems  politicians  would  take  the  trouble  fb  * 

scraps  or  paper.  should  put  them  higher,  go  through  the  transfer  books  of  Full  particulars  will  be 

-  All  right,  do  that  and  we’ll  show  Steel  they  would  find  that  very  few  gladly  furnished,  on  re- 

FININCFS  OF  OFFRFC  these  other  people  they  were  wrong.”  large  blocks  are  owned  by  Wall  quest.  Write  to-day. 

’  '  Such  a  tip  was  not  to  be  Ignored,  so  Street  Interests.  Control  is  scatter- .  _ tear  ovt - 

(Ottawa  Journal).  the  speculator  discussed  the  rails  ed  among  w-orkers  and  business  peo- ; ,  circular  a-2 


feature  that  is  emerging  Is  that  a  number  of  sections,  ^  In  freight  rates  now  that  the  Crow’s  Nest  Pass 
jmrtlcularly  In  Manitoba,  that  had  an  unfortunate  exper-  aebedules  have  come  Into  effect,  Is  more^  justified  than 

ience  last  year,  have  fared  better  during  the  present  ’^®®  ®dopMon  of  these  antiquated 

rates..  For  It  Is  an  anomaly  for  Edmonton  to  pay  far 


FINANCES  OF  QUEBEC. 
(Ottawa  Journal). 


Full  particulars  will  be 
gladly  furnished,  on  re¬ 
quest.  Write  to-day. 


J  aUCD.  X  Ui  IV  *0  SLJX  CVlXUUiCVlJ'  lUi  frfUUlVIUlUll  VO  DAV  lAr  W  - -  - -  I*.  XU  J11A  s  S  J-Vii  ’ 

season,  so  that  the  average  is  likely  to  stand  up  more  higher  freight  prices  than  Calgary  simply  because  It  did  The  Quebec  Provincial  Government  broker  and  finally  ^ught  Ple  ^.000  shaSolZsTSe^  75  i  1 


SEND  ME  CIRCULAR  A-2 


promisingly  than  in  1923. 


First  Real  Vote  on  Protection. 


Higher  freight  prices  than  Calgary  simply  because  It  did  The  Quebec  Provincial  Government  the  18O.OOO  shareholders,  close  to  75.-  i  l 

^ . i 

mrnated  against  as  compared  with ’Toronto  and  Manitoba  seemTto"keTp7pTo  Itr^ster  prov-|«lly  ‘be  remalnrng  ?SoTh7VThTdT^  L - - - - - -J 

shipment  of  freight  westward  for  many  years.  While  things  that  make  for  the  happiness  j  ^ gy^^®e®7omno*be**bunt  neT  ye7 


TT  is  well  that  Protection  as  a  definite,  national  fiscal  we  protested,  time  and  again,  against  the  re-enactment  contentment  of  the  people;  yet  I  „®a"Vl7  -.®,,T®  referred  to  the  ban-  ®«ement.  At  the  rate  Steel  common 

t  p.„cy  ,»  c.„.a.  ,.  b.  ,b...b.a  ,u.  lb  .  by  p.ru.„,nt  o.  .....  ,b..  „....,y  ..  Jin'S, ^  "•'?  rS‘'b.”al',;llll 

ai«K4za/ift  4a  1.-  au  -  Tail  WAVS  undfiF  co&ts  of  oDAratinn  th  ft  t  h  flvA  riaan  ahafvkia*  av*.  av^*,»va  av«*  over  the  height  of  W'nion  ne  airrerea  _ _ _ _ r*.. 


contest.  The  subject  Is  being  malntAlned  more  in  the  railways  under  costs  of  operation  that  have  risen  sharply  impelled  to  the  thought  that  the  po-  ^Jn;n 

forefront  of  the  St.  Antoine  bye-election  Issues  than  In  ^6  y®®r«- now  that  Parliament  has  seen  fltllitlcal  leaders  of  the  Province  of  ^“b  other  members  of  his  family. 


any  election  since  1911.  and  even  then ‘the  issue  was  be  compelled  to  readjust  other  sectlonrto‘'confo“rm  TRADING  IN  TROUBLE.  444, 

Anti-Reciprocity,  and  Anti-Annex  more  than  ProtecUon.  with  the  Crow’s  Nest.  Thus  the  comparative  loss  to  the  ment  .‘harTade  for  continuity  "of  1*  19  a  fact  that  there  are  many  ^ULLIONAIRE  SPECIXATORS. 

It  was  won  by  the  "Nay’s”  rather  than  by  the  "Ayes.”  Canadian  National  and  Canadian  Pacific  roads  will  be  policy  also.  Perhaps  this  has  some-  operators  in  the  Street  who  pre- 

The  1921  election  was  not,  despite  Mr.  Melghen’s  greater;  a  toll  paid  to  retain  for  a  Government  ^‘“g  to  do  with  certain  contrasts  In  fer  to  buy  securities  which  have  (National  Financial  News.) 

«.,*  ««  *1.  *»  •»  a  il.t,  ,  nilnorlty  the  votes  of  the  Progressives.  Ontario;  but  some  of  our  Ontario  “trouble”  possibilities.  Buying  Into  Country  wide  publicity  was  given 

heroic  efforts  fought  out  on  the  tariff.  So  little  real  provincial  fathers— If  Toronto  would  a  stock  representing  a  company  to  the  spectacular  winnings  of  a  Chi- 

interest  was  taken  In  the  tariff  that  Mr.  King’s  rather  -  ■  ■  ■  *  '  ;  let  them  turn  In  that  direction — could  either  mixed  in  litigation  or  likely  to  cago  speculator,  who  In  relating  how 

iHainnarv  "ohorf”  nnii.,..  naaaaA  m..a4a..  a  I  .  -.t  Certainly  find  much  to  Icam  In  Que-  go  into  litigation  over  something  or  he  made  millions  In  commodities  amf 

visionary  chart  policy  passed  muster  from  an  Indlf-  Editorial  NoteS.  bee  about  public  finance.  other  ^so  has  a  lure  that  cannot  be  stockf,  warned  others  against  the 

ferent  industrial  group,  and  Mr.  Crerar,  coming  down  „„„  * oy-.TTAjr'KTO'  .  .  .  .  '  .  i  - -  withstood.  Perhaps  it  is  Ignorance;  pitfalls  of  speculation. 

from  the  west  In  a  Progressive  Invasion  was  hailed  as  t  v  by  Canada  In  |  ifipwT  piTs-n  it  ‘ben.  again.  It  may  be  superstition.  This  is  the  most  curious  phase  of 

rrom  tne  west  in  a  rrogressive  invasion,  was  nailed  as  juiy  proves  that  the  public  are  buying  more  largely  of  THE  AGENT  FIXED  IT.  but  the  fact  remains  that  the^e  are  the  whole  speculative  game.  Noted 

surprisingly  and  delightfully  Innocuous  when  he  de-  Canadian-made  goods  and  rejecting  outside  makes.  An  Ingenious  insurance  salesman  ‘®n  ^bo  will  buy  the  stock  which  has  plungers  always  Impress  the  public 

dared  his  major  operation  upon  Protection  and  pro-  unfortunately  does  not  fit  In  with  actual  conditions,  had  secured  a  policy  and  a  nice  com-  ‘b®  outlook  In  a  ®^®‘°f‘  '^Ith  the  impossibility  of  success, 

tected  Industry  would  be  performed  by  degrees  only,  so  '^'be  decrease  Is  a  natural  result  of  a  general  slump  In  mission  from  a  difficult  client  He  °v7i7f°all  the*  facts  are  pointed  out.  ^elr*owm*enormous*g?lns**°^Whether 

,k.. ..  .,UM  k.  ,,..4  o,  ““  “  “  7“  “ — 

.h.uw ...  b.  p,.... ..  Kmri.*'.T.rb  r...  ..'i'.  ir,'b".niL'ii''r.,rp';ior''ir^^  rbir.p“«,r/.rb.*'.'  Smi™"'.- 

over  tne  woria  s  •“»»  *«*  recovery,  even  the  most  ^be  millennium  following  the  operation  of  the  Dawes  ^^ur  father  Is  not  al  ve.  receivership  of  the  Virginia  Carolina  layers  Perhans  the  sr^ll  7rad7 

pronounced  protecuonlsts  voted  to  risk  It.  And  for  two  settlement.  Many  are  beginning  to  fear  keener  compe-  Such^rstronfng  Ifd  ^  FT*'  7““  cannot  matc^Jbe  big 

sessions  out  of  three  their  irresponsible  atUtude  seemed  tltlon  of  Europe  as  one  result.  Let  us  pin  our  faith  to  dlent  safd SnL  cudU7f°wio"wI^^^^^^  ‘b"’  but  ‘hey  ought  to  be  able  to  ^ 

Justified.  The  third,  and  last  session,  is  making  them  other  favorable  factors  as  well.  “My  father  was  hung  in  the  Civil  buy  fertilizer  stocks  and  asked  him  7^*'^  profits  according  to  the  size 

ponder,— and  wonder.  *  *  a  *  W®r  as  a  spy.  We  never  mention  which  one  was  the  best  would  In-  ‘b®”"  ®®P”al 

TMPnPTc  «v  TT  o  \rTT  TO.  o/va  aaA  vaflsbly  wlHd  up  by  buying  Virginia  As  a  matter  of  fact  the  moderate- 

We  believe  the  tariff  will  be  forced  into  a  prominent  by  u.  s.  mills  of  over  200,000  cords  of  “Good  Lord,  man,  that’s  easy  Carolina  securities  despite  his  advice  sized  trader  Is  trading  more  Intelli- 

If  not  th*  ohi*f  niac*  In  th*  n**t  *i*etiAn  *nH  h-  -..i*  Canadian  pulpwood  In  July,  a  new  high  record,  a  rate  enough.”  said  the  salesman.  Taking  to  leave  them  alone.  His  suggestions  gently  than  formerly.  This  Is  of 

*’  ’  b‘  of  2,400,000  cords  a  year,  suggests  that  Frank  J  D  ‘b®  application  he  wrote  this  an-  to  buy  the  bonds  and  stocks  of  com-  greater  importance  than  the  -million 

talnad  there.  By  that  time  more  concessions  are  almost  Barnjum  has  still  a  good  work  ahead  of  him  to  aceom  ®’^®*'-  panles  In  better  shape  were  often  Ig-  dollar  winnings  sof  a  few  gamblers 

certain  to  have  baan  mada  to  the  Farmers  Party  from  oUah  ®  scaffold.  Death  In-  nored  In  favor  of  the  one  which  had  who  get  columns  of  free  advertis- 

’  •  stantaneouA**  -  r  ."trouble”  ahead.  ing. 


to  enforce  the  old  Ifeglslatlon,  the  railways  probably,  I  are  good  legislators  and  ad- 


eratlon  may  see  a  majority  of  Steel’s 
common  capitalization  owned  by  Its 
employes. 


TRADING  IN  TROUBLE. 


3IILLI0NAIRE  SPECIXATORS. 

(National  Financial  News.) 
Country  wide  publicity  was  given 


interest  was  taken  In  the  tariff  that  Mr.  King’s  rather 
visionary  "chart”  policy  passed  muster  from  an  Indlf- 


buylng  that  bits  domestic  as  well  as  foreign  goods. 


was  about  to  congratulate  himself  "  V  ert  ^  meir  own  enormous  gains.  Whether  , 

when  back  came  the  policy.  “Not  ap-  o7e  New  York  brok7  ‘nt®ntlon®l  or  not  such  interviews 

nrftv*A  hv  hnma  rtffir*  ”  Dn*  Im  K'^PPP-  ^ne  isew  YorK  oroKer  convey  the  thought  that  ordinary 

proved  by  home  ornce.  one  tm-  anecializine  in  these  stocks  nolnted  _ 


.certain  to  have  been  made  to  the  Farmers  Party  fromlpUah. 
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Ontario 

4Mr^,  20-year 
Gold  Bonds 

PRICE:  96H 
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McDonagh,  Somers  &  Co. 

Investment  Securities 
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Toronto,  -  Ontario 
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ed,  Montreal.  Oensral  Manager. 
David  Burnside.  ^  ' 


/ 


HE  F1N>\NC1Al  TuviEd,  MONTREAL.  AUGUST  29,  1924. 


Your  Securities 


THE  FACILITIES  of  our  Trust  I 

Department  are  at  your  dispo-  VOU. 

sal.  They  will  be  particu- 

larly  desirable  should  you  be  , 

planning  an -extended  absence  L-AclVwi 

from  home. 

We  will  place  your  securities  in  safe-keerrfng  and  execute 
your  instructions  concerning  them.  Your  dividends, 
interest  and  coupons  when  collected  will  be  credited  to 
your  account.  Investments  will  be  sold,  exchanged,  or 
purchased  as  you  direct.  Let  us  quote  rates  for  this 
service. 

Montreal  Trust  Company 

11  PLACE  D’ARMES,  MONTREAL 

Sir  Herbert  S.  Holt.  -  President  A.  J.  Brown.  K.C.,  -  Vice-President 
F.  G.  Donaldson,  -  General  ^^anaicr 


BANKING  DEBITS 
SHOW  INCREASE 
ITRADE  ACTIVITY 


Automobile  Output  Continues  Lower 

Washington.  D.C. — The  Department  of  Commerce  announces  July  pro¬ 
duction  of  automobiles,  based  on  figures  received  from  206  manufacturers, 
09  making  passenger  cars  and  1.06  making  trucks  (20  making  both  passen¬ 
ger  cars  and  trucks).  These  show  that  as  in  April.  May  and  June,  pro¬ 
duction  of  automobiles  was  below  that  of  last  year,  but  higher  than  in  1922. 
The  three  years  compare  thus: 

^  AI  TOMOBILE  PBODI TTION 
'  (Number  of  Machlne>> 

- Passenger  cars - - Trucks  — - 


1922 

1923 

1924 

1922 

1923 

1924 

Jan’jary . . 

223,822 

287,353 

9.596 

19,732 

28,925 

February  . 

254,782 

•336,371 

13,360 

22,173 

•31,156 

March  . 

319,789 

34R.35fi 

20,036 

85,284 

34,118 

April . 

344,661 

337.045 

22.665 

.38,085 

•.36.158 

May . 

350,460 

*279.4.53 

24,120 

43,730 

•33,412 

June  . 

337.442 

•217,943 

26.354 

41,173 

•27.874 

July  . 

297,413 

237,652 

22.083 

30.692 

25,224 

.  249.498 

314.431 

30.872 

.  187,711 

298.964 

.  217.582 

,335.041 

21.824 

30.139 

.  215.362 

284,939 

28,073 

December  . 

275,472 

20,394 

27,762 

BETTER  DEMAND  IN  FALL 
ORDERS-MILLS  BUSIER 

(Continued  frofn  Page  1) 
ers  as  compared  with  786,378  on  July 
1;  this  decline  caused  the  index  num¬ 
ber  to  fall  from  95.9  In  the  preceding 
month  to  94.7  at  the  beginning  of 
August.  On  the  same  date  in  1923 
the  index  was  100.2;  In  1922,  93.1, 
and  in  1921,88.9. 

Firms  in  the  manufacturing  divi¬ 
sion  as  a  whole,  notably  in  iron  and 
steel,  and  in  logging  and  ^railway 
Tonstructlon  reported  curtailment  of 
activity,  but  communication,  ship¬ 
ping  and  stevedoring,  building  and 
highway  construction  showed  contin¬ 
ued  Improvement;  canneries  also 
registered  large  additions  to  staffs. 

Employment  by  Provinces. 

British  Columbia  was  the  only 
province  to  record  an  increase  in  em¬ 
ployment;  elsewhere  there  were  re¬ 
ductions  ranging  from  0.2  per  cent. 
In  the  Maritime  Provinces  to  2.8  per 
cent,  in  the  Prairie  Provinces. 

Maritime  Provinces. —  Manufactur¬ 
ing,  chiefly  fish  canning,  textiles  and 
iron  and  steel,  reported  contractions, 
as  did  also  logging  camps  and  coal 
mines.  Transportation,  cdhstruction 
and  trade,  on  the  other  hand,  regis¬ 
tered  increased  activity.  Statements 
were  received  from  623  firms,  em¬ 
ploying  67,159  persons,  or  154  less 
than  on  July  1. 

Quebec.  —  In  this  province  manu¬ 
facturers  employed  smaller  working 
forces;  the  declines  In  Iron  and  steel 
(which  occurred  mainly  in  vehicle 
works)  were  most  noteworthy.  Log¬ 
ging  and  railway  construction  were 
also  slacker.  CommunicatJon,  trans¬ 
portation,  building  and  highway  con¬ 
struction  and  services,  however, 
were  more  active.  1.222  employers 
from  which  returns  were  tabulated 
had  216.562  employees  as  compared 
with  220,895  in  'their  last  report. 

Ontario.  —  An  aggregate  working 
force  of  318,929  persons  was  indi¬ 
cated  by  the  2,624  reporting  firms, 
who  employed  322,881  at  the  begin¬ 
ning  of  July.  Curtailment  in  some 
bifcnches  of  manufactures,  notably  In 
iron  and  steel  and  textiles,  was 
counterbalanced  to  some  extent  by 
seasonal  expansion  In  canneries. 
Logging  camps  reported  further  re¬ 
ductions;  transportation,  railway 
construction  and  trade  were  al.so  less 
fully  employed,  while  mining,  com¬ 
munication.  building  and  highway 
construction  reported  Improvement. 

Prairie  Provinces. — Contractions  in 
railway  construction  in  this  district 
were  partly  offset  by  increases  in 
employment  in  iron  and  steel  and 
textile  factories  and  in  breweries. 
The  result  was  a  net  reduction  of 
2.975  workers  in  the  staff  of  the  754 
reporting  firms,  which  employed 
lbl,698  persons  on  August  1. 

British  Columbia.  —  The  trend  of 
employment  was  again  upward  at  the 
beginning  of  August,  when  793  per¬ 
sons  were  added  to  the  payrolls  of 


FOR  SALE 

He  Aux  Tourtes 

AN  IDEAL  BUYING 
OPPORTUNITY 

VVe  have  for  •nir.  one  of  the 
moiit  beautiful  Island*  In  the 
Provlnee  of  quebec— ILE  AIX 
TOIRTKS.  KItuated  on  Lake 
of  Two  Mountains,  opposite 
Sennevllle  —  the  West  End  of 
'MontrenI  Island,  the  country 
seat  of  several  prominent  Cana¬ 
dians— 22  miles  West  of  Mont¬ 
real.  This  Island  eontnins  130 
arpents,  partly  In  lawns,  open 
fields  and  forests,  with  an  ex¬ 
cellent  harbor,  water  supplied 
by  the  Suburban  Water  C'om- 
panyi  telephone  and  electric 
liuht  at  hand,  three  miles  of 
lake  froataKC  and  roads.  Com¬ 
manding  an  extensive  and  mae- 
nlflceat  view,  arcessible  by 
land  and  water  to  Vaadreull 
and  St.  Anne's,  tine  boatlnu. 
bathlnic  and  fIshluRi  the  loca¬ 
tion  Is  Ideal  for  an  exclusive 
summer  hotel.  Country  Club,  or 
Sanatorium  I  also  a  bip;  moiiey- 
makluK  proposition  ns  a  bit,h 
class  subdivision.  It  includes 
three  bunKUlows,  ire-house,  and 
three  other  small  Islands  near 
by.  For  plans  and  full  par¬ 
ticulars  see 

P.  E.  BROWN, 

87  St.  James  Street, 
MONTH  EAl.. 

Mala.  2708. 


the  606  reporting  firms;  they  em- j 
I  j  ployed  71,409  workers.  Manufactur-  | 
I ;  Ing  was  decidedly  more  fully  em-  i 
I  j  ployed,  particularly  the  saw  milling' 
and  fruit  canning  divisions.  Trans-  . 
portatlon,  building  and  railway  con- , 
structlon,  trade  and  mining  also 
showed  improvement.  Logging  and  | 

■  highway  construction,  however,  em- ; 
;  ployed  .smaller  working  forces  than 

,  at  the  beginning  of  July.  j 

Kniplo.vment  by  fifies. 

’  Firms  in  Montreal,  Winnipeg  and 
Vancouver  registered  additions  to  ’ 

■  I  staffs,  while  in  Toronto.  Ottawa  and' 
I  j  Hamilton  curtailment  was  Indicated.  ; 
,  In  .Montreal  considerable  declines  in  I 

I  railway  car  shops  were  more  than ' 
'  I  offset  by  expansion  in  other  | 
I  branches  of  manufactures,  in  com-  ' 
munication,  water  transportation  and  | 
'  construction.  According  to  rettirns 
from  679  employers,  they  had  107,454 
persons  on  their  pay  lists  as  against  : 
107,202.  on  July  1.  In  Toronto  the  de¬ 
creases  were  comparatively  large, 
1.125  persons  having  been  released 
by  the  747  firms  reporting,  who  em¬ 
ployed  90.611  workers.  Contractions 
in  manufacturing,  chiefly  caused  this 
.  deeline;  textiles  and  iron  and  steel 
recorded  the  largest  losses. 

B.  C  SALMON  PACK 
RUNNING  AHEAD  OF  192.3. 

Dispatches  from  the  coast  indicate 
that  the  salmon  pack  from  the  two  | 
northern  rivers,  the  Skeena  and  the 
Naas,  is  already  well  ahead  of  the 
total  park  for  last  season,  which 
was.  in  turn,  ronsiderably  ahead  of  | 
the  season  1922.  On  the  Fraser 
River,  however,  the  run  Is  not  hold-  | 
ing  up  and  the  pack  for  the  week  | 
ended  August  16  was  far  short  of 
the  total  for  the  previous  week. 

Skeenn  Shows  fiain.  ! 

On  the  Skeena  River,  with  the  | 
finish  of  the  seasorf  a  week  ahead.  I 
the  total  pack  of  sockeye  up  to  Aug¬ 
ust  16  was  137.526  cases  as  compared 
with  a  tot;\l  pack  for  the  season  of 
1923  of  13f.731  cases.  Pinks  were 
also  running  well  ahead  of  last  sea¬ 
son’s  pack. 

Sockeye  Park  Douhled. 

On  the  Naas,  whieh  experienced  a 
very  poor  season  in  1923.  the  total 
pack  of  sockeye  to  .August  16th  am- 
ounted  to  31.456  case.ss  almost  double  ■ 
fTie  pack  for  the  whole  of  last  sea-  i 
son  which  amounted  to  17,821  cases.  ! 
Pinks  are  well  ahead  on  this  river  | 
also,  the  pack  to  date  being  58,000  , 
cases  as  compared  with  a  total  pack  I 
during  the  1923  season  of  44,000  j 
cases.  I 

Fraser  RnnnInK  Behind.  ' 

The  week  ended  August  16  saw  a.; 
decided  falling  aff  in  the  pack  of 
sockeye  on  the  Fraser  River  from  . 
that  of  the  previous  week.  The  sock-  ! 
eye  pack,  which  amounted  to  6,039  j 
cases  for  the  week  of  August  9.  fell  j 
off  by  almost  1.000  ease.s  to  5,049.  ' 
Other  varieties  are,  however,  running 
ahead  of  the  previous  week,  pinks 
showing  a  pack  of  7,579  cases  as  ' 
compared  with  3.879.  and  springs  437  * 
cases  compared  with  221.  I 

WHEAT  PRICES  LIKELY  • 
TO  RUN  25c  BUSHEL  UP 

(rontintied  from  Page  1) 

less  general  throughout  the  prairie  I 
provinces  in  another  week  or  ten  . 
days.  Rye  cutting  is  now  in  full  | 
‘swing  and  some  new  grain  has  al-  j 
ready  reached  Winnipeg.  Consider-  | 
able  barley  has  also  been  cut,  especl-  I 
ally  in  .Manitoba.  The  weather  has  ! 

I  continued  cool  and  wet,  heavy  rains 
'  being  general  all  over  the  west  dur-  i 
ing  the  past  week  and  has  further  i 
delayed  an  already  late  crop  from 
;  ripening. 

Bust  in  Southern  Jlanitnba, 

I  Rust  in  southern  Manitoba  has  de-  | 

I  veloped  slowly,  but  it  is  now  gener-  , 
ally  admitted  that  some  damage  has  ' 

'  been  done  from  this  disease.  The  | 
stem  sawfly  is  reported  as  being  very 
I  bad  in  some  districts,  and  there  has  ' 

'  also  been  some  damage  from  frosts 
^  and  hail.  The  wheat  crop  this  year  | 

;  is  very  uneven,  sofne  districts  re- : 
porting  excellent  crops  with  yield  j 
i  expected  to  run  as  high  as  forty  j 
I  bushels  to  the  acre,  while  in  others  j 
I  the  farmers  will  be  fortunate  if  they  j 
;  get  back  their  seed.  Recent  rains  j 
i  have  materially  helped  the  late  caops  ' 

;  and  the  heads  are  filling  well.  i 

j  Three  Weeks’  Warm  Wegther  \eeded  i 
The  west  requires  about  three  I 


I  Increase  For  July  Nearly  13  Per' 
Cent.  Over  June — Substantial 
j  Gains  in  Industrial  Areas  — 
j  Prairie  Provinces  in  Lead — 

I  Bank  Clearings  Gain  17  Per 
I  Cent. 

j  The  bank  debits  to  individual  ac- 1 
I  counts  in  the  clearing  house  centres  I 
;  of  Canhda  during  July,  as  reported  j 
I  to  the  Dominion  Bureau  of  Statistics,  I 
i  showed  an  increase  of  nearly  13  per 
cent,  over  the  preceding  month.  I 
I  Judging  by  the  experience  of  the  last ' 
ten  years  the  transactions  in  July  | 
are  on  the  average  about  one  per 
cent,  less  than  in  June,  and  if  this 
handicap  is  allowed  for,  the  adjusted 
debits  for  July  would  consequently 
I  represent  an  increase  of  nearly  14  : 

!  per  cent.  The  debits  in  July  were 
1  $2,323,000,000  as  contrasted  with  $2,-  ^ 
'  057,000,000  in  the  preceding  month  [ 

\  involving  an  increase  of  8266,000,000. ! 

;  During  the  same  period  the  clear-  j 
:  Ings  Increased  from  $1,260,000,000  to : 

;  $1,461,000,000  which,  after  allowance  ' 

I  is  made  for  the  slightly  adverse  sea- 
I  sonal  tendency,  constitutes  an  ad- 
I  vance  of  nearly  17  per  cent.  : 

;  Prairie  Provinces.  i 

,  Although  all  the  Industrial  areas ' 
enjoyed  substantial  gains,  the  in-  j  •• 
I  crease  in  the  debits  of  the  Prairie  I 
!  provinces  was  the  most  marked.  The  j 
I  chief  source  of  the  increase  may  be  j 
I  traced  to  the  activity  in  the  grain . 

;  trade  of  Winnipeg,  in  which  city  the  1 
debits  were  $464,000,000  as  compared 
;wlth  $342,000,000  in  the  preceding 
i  month.  When  allowance  is  made  for 
I  a  seasonal  variation  the  advance  was  ' 

I  nearly  46  per  cent.  Increases  were'l 
also  recorded  by  six  of  the  smaller  • 
'  centres,  the  debits  of  Edmonton  in-  ^ 

:  creasing  nearly  31  per  cent,  Moose 
I  Jaw  19  per  cent..  Saskatoon  11  per  j 
'  cent,  and  Regina  10  per  cent.  De- 
i  dines  were  shown  by  Calgary,  Leth- !  j 
^  bridge  and  Medicine  Hat  and-  by  the  . 
I  branches  of  the  Weyburn  Security  J 
bank.  The  net  results  for  the  Prai- 
;  rle  provinces  was  an  Increase  from  ^ 
$468,000,000  to  $583,000,000,  or  nearly  , 
!  26  per  cent.  i  ’ 

i  British  roliimbia.  I  < 

I  '  < 

I  The  debits  of  Victoria  increased  j 
i  about  63  per  cent.,  the  advance  being  -] 
'from  $19,300,000  to  $29,500,000.  fhe  £ 
'  July  returns  from  Vancouver  and  j 
New  Westminster  were  also  favor-  j 
,  able,  the  Increase  of  British  Colum-  , 
bla  being  $18,000,000  or  nearly  14  per  , 
cent.  j  ' 

Ontario. 

All  the  clearing  centres  of  Ontario,  i 
with  the  exception  of  London  and 
Chatham,  reported  increased  debits  | 
in  July.  The  debits  of  Toronto  in- , 
creased  from  $540,000,000  to  $699,- 
000,000.  representing  an  advance  of  ; 
nearly  13  per  cent,  after  adjustment 
i.«  made  for  seasonal  variation.  Re- 1 
'  ferring  to  other  large  centres  the  | 
'debits  of  iramilton  increased  nearly' 

'  12  per  cent.,  and  of  Ottawa  7  per' 
j  rent.  The  debits  of  the  province  In  | 

'  July  were  $873,000,000  as  contrasted  , 

I  with  $786,000,000  In  the  preceillng , 
month.  I 

Quebec.  I 

I  The  debits  of  Montreal  Increased  6  I 
per  cent.,  due  allowance  being  made  i 
for  seasonal  variation.  Quebec  city  | 

!  attained  a  gain  of  31  per  cent,  and  | 

I  Sherbrooke  Increased  slightly.  The 
I  aggregate  for  the  three  clearing  ; 
centres  of  the  province  of  Quebec  I 
was  $668,000,000  in  July  as  compa'red  ; 
with  $624,000,000  in  the  preceding 
month. 

Maritime  Provinces. 

In  the  Maritime  Provinces  the 
debits  of  St.  John  increased  4  per  ' 
cent,  and  of  Halifax  2  5  per  cent.,  ‘ 

I  while  the  advance  at,  Moncton  was 
!  from  $5,900,000  to  $6,600,000.  The  In- 
j  crea.se  for  the  ^laritlme  Provinces' 

I  was  from  $48,500,000  to  $50,700,000 
j  or  4.4  per  cent. 


Lord  Beaverbrook  sailed  for 
England  again  this  week  after 
having  spent  a  few  weeks  In  this 
county. 

Sir  Herbert  L.  Holt  sailed  on 
the  S.S.  Empress  of  Scotland  this 
week  for  a  short  pleasure  trip  to 
Europe.  It  is  not  expected  that 
Sir  Herbert  will  remain  abroad 
for  more  than  a  few  weeks. 

Donald  McCrea,  Regina.  Sask., 
chief  superintendent  of  the  Sas¬ 
katchewan  Co-operative  Elevator 
Co.,  Limited,  has  been  appointed 
general  manager  of  the  Saskat¬ 
chewan  wheat  pool. 

Hugh  Maokay,  K.C.,  vice-pre¬ 
sident  of  North  American  Col¬ 
lier,  Limited,  and  a  director  of 
Wayagamack  and  Wabasso  com¬ 
panies.  has  returned  to  Montreal 
from  an  extended  trip  to  Europe. 

L.  S.  Pariseaii,  C.E.,  has  been 
appointed  Superintending  Engi¬ 
neer  of  Canals  for  the  province 
of  Quebec  to  succeed  CoL  Dubuc 
who  has  received  the  appointment 
of  Chief  Engineer  of  the  Depart¬ 
ment  of  Railways,  with  head¬ 
quarters  at  Ottawa. 

J— 

Kenneth  J.  Burns  has  been  ap¬ 
pointed  superintendent  of  the 
I’ancouver  Board  of  Harbor 
Commissioners  to  succeed  R.  E. 
Beatty,  who  has  resigned  that 
post  on  account  of  ill-health  Mr. 
Beatty  will  retain  his  post  on 
the  board.  It  Is  understood. 

■'  J.  J.  3IoSweeiiey,  of  Toronto, 
was  elected-  president  of  the  Life 
Underwriters’  Association  of  Ca¬ 
nada  at  the  convention  of  the  as¬ 
sociation  held  In  Winnipeg  l.ist 
week.  Edward  Morwlck  of  Ham¬ 
ilton,  Ont.,  the  retiring  president, 
was  elected  honorary  president 
•  for  the  ensuing  year. 

ANOTHER  MILL  IN 
VIEW  FOR  SPILLERS 

Calgary — The  important  announce¬ 
ment  is  made  by  P.  Lloyd  Tanner, 
director  of  Splllers  Overseas  Indus¬ 
tries,  Limited,  that  the  shareholders 
of  the  Vancouver  Milling  and  Grain 
Company,  Limited,  would  meet  on 
September  3  at  Vancouver  to  con¬ 
sider  the  proposition  of  the  formation , 
of  a  new  company  and  for  the  ex¬ 
change  of  shares  in  the  proposed 
new  undertaking.  According  to  Mr. 
Tanner,  the  notices  had  already  been 
sent  out  to  the  shareholders,  and.  if 
the  latter  approved,  the  new  com¬ 
pany  will  be  running  at  a  very  early 
date. 


Hou.  L.  A.  Taschereau,  prem¬ 
ier  of  the  province  of  Quebec, 
was  presented  this  week  with  the 
insignia  of  the  Legion  of  Honor 
by  the  French  Consul-General  In 
Montreal,  Baron  Regis  de  Vlfrol- 
les,  on  behalf  of  the  French  Gov¬ 
ernment. 

that  there  is  a  notable  revival  of 
interest  in  Canada  in  evidence 
in  the  United  Kingdom,  and  that 
the  only  bar  to  active  partlclpa-  i 
Uon  by  flnanlcers  there  is  the 
exchange  situation,  which  it  is 
hived,  will  very  soon  be  over¬ 
come. 

B.  B.  Tan  Home  was  elected 
an  additional  vice-president  of 
the  Cuba  Railroad  Company  at  a 
meeting  of  the  directors  of  the 
road.  Mr.  Van  Horne  is  the  i 
only  son  of  Sir  William  Van 
Horne,  one  of  the  founders  of  the  , 
railway. 

J.  Fraser  Taylor  returns  to 
Montreal  this  week  by  the  S.S. 
Empress  of  Scotland  from  a 
three  months’  visit  to  Europe  ! 
where  he  spent  most  of  his  time  | 
with  bis  financial  associates  in 
London.  Mr.  Taylor  indicates  ‘ 
Seymour  L.  Proinwell,  who 
was  president  of  the  New  York  | 
Stock  Exchange  for  three  ,  j 
years,  from  May  21.  1921,  to  j 
May,  1924,  will  withdraw  Janu-  ' 
ary  1  next,  from  Strong,  Sturgis  I 
and  Co.,  of  which  firm  he  has 
been  a  partner  for  twenty-eight 
yeafs,  in  order  to  become  a  mem¬ 
ber  of  Carlisle,  Mellick  &  Co. 

Mr.  Cromwell,  during  his  term  of 
office  as  president  of  the  New 
York  Exchange,  created  a  very 
favorable  impression  in  Cana¬ 
dian  financial  circles  by  his 
shrewd  and  vigorous  method  of 
dealing  with  several  difficult  sit¬ 
uations  which  arose  during  the 
period,  and  by  the  general  excel- 
I  lence  of  his  administration. 

C.  N.  R.  MAY  TAKE 
OVER  P.G.E.  RAILWAY 

(From  the  Winnipeg  Bureau  of  The 
Finiinclal  Times). 

Winnipeg. — Mr.  M.  H.  McLeod,  con¬ 
sulting  engineer  for  the  Canadian 
National  Railways,  has  made  a  pro¬ 
position  to  Premier  Oliver  of  British 
Columbia  for  the  acquisition  by  the 
Canadian  National  of  the  Pacific 
Great  Eastern  Railway,  and  it  at  j 
present  on  a  tour  of  the  road  sizing 
up  the  territory  served  by  tlie  P.  G. 
E.  from  a  colonization  standpoint. 

Quite  the  biggest  feature  of  Mr. 
McLeod’s  proposal  on  behalf  af  the 
Canadian  National  Railways,  aside 
from  the  luae  that  it  holds  to  lighten 


CAimDIIIN  APPRAISAL  COMPANY,  LIMinO 

The  Pioneer  Appraisal  Organization  of  Canada 

■■tasbIlsHed  1  SOB 

During  the  past  seventeen  years  we  have  appraised 
some  FIVE  thousand  properties,  all  within  the 
Dominion  of  Canada  and  comprising  the  most  repre¬ 
sentative  industrial  plants  in  every  line  of  industry. 

Corrospondence  Invited 

Head  Office  •  364  University  St.  •  Montreal 


TORONTO 
Royal  Bank  BuUdInit 


NEW  YORK 
Bqultabl*  Building 


The  dividends  of  experience 

A  WOMAN  with  her  husband’s  Life  Insurance 
to  live  on,  or  the  proceeds  of  the  sale  of 
the  farm  to  re-invest — and  no  business  or  fin¬ 
ancial  training  to  do  it  with — is  headed  pretty 
straight  for  the  shrinking  dividends  of  inex¬ 
perience  : — 

Unless — she  gets  some  sound,  straight-from- 
the-shoulder  advice. 

Thrifty  management  will  bring  to  her  freedom  from 
care  and  worry,  assured  comfort,  and  the  Dividend 
of  Experience,  all  of  which  may  be  obtained  by  tho 
appointment  as  Executor  and  Trustee  of  your  Estate  of 

^NADAPEKMANENTTIUJSr^ 

Pai\dL-u.p^Capitcil  Ona  lyTillion^JDollcLTe 

Toronto  S treat,  Toronto. 

Manager  Ontarie  Branch  -  A,  E.  HESSIN 


Automobile  and  Piano  Paper 

MANUFACTURERS  FINANCE 
CORPORATION  LIMITED 

TORONTO,  Federal  Building 

AUTHORIZED  CAPITAL  -  -  $6,»0.000 


the  burden  of  tax.ition  which  P.  G. 
E.  losses  now  charge  up  to  the  pro¬ 
vincial  Government,  is  the  fact  that 
lie  is  considering  tlie  P.  G.  E.  situ¬ 
ation  In  its  relation  to  the  develop¬ 
ment  of  the  Peace  River  country. 
He  will  be  ready  shortly  wltli  a 
recommendation  of  what,  in  his  opin¬ 
ion.  is  the  best  way  to  carry  out  the 
wheat  from  the  Peace  River  country 
so  that  it  can  be  brought  to  Van¬ 
couver  over  the  C.  N.  R.  and  P.  G.  E. 

BIG  GAIN  GERMAN  TRADE. 

Canada  imported  from  Germany 
goods  to  the  value  of  $6,041,000  dur- 


ilng  the  twelve  months  ended 
July,  nearly  double  the  amount  of 
the  previous  year  Canadian  ex¬ 
ports  to  Germany  during  the  twelve 
months  were  $17,941,000.  an  increase 
of  .seven  millions  over  the  year  pre¬ 
vious. 


DOME  DIVIDENDS  NOT  EARNED!^ 

The  Northern  Miner  states  that  It 
was  Informed  by  a  director  of  Dome 
Mines  that  the  company  would  have 
to  "dip  into  Its  dividend  assurance 
fund''  this  year. 


I' • 

PW  tmme 


$20J)00,000 

Province  of  Ont2urio 


Canaihi 


4V4%  Twenty- Year  Gold  Bonds 


D«tod  September  1, 1924 


Non-callable  ’ 


Due  September  1, 1944 


'  weeks  of  warm  dry  weather  to  ma- 
i  ture  and  harvest  the  crop,  and  If 
I  given  ^ch,  a  fair  yield  can  be  ex-  i 
pected  In  all  three  provinces,  but 
:  probably  about  150  million  bushels 
less  than  last  year,  whieh  waa  a 
I  record  one.  , 

I  .37,000  r.  N.  R.  Tars  In  Wesl. 

I  The  railways  are  all  ready  to  move  | 

,  the  crop  eastward  just  as  .soon  as  i 
the  farmers  begin  marketing,  accord- 
■  ing  to  officials.  The  Canadian  Na¬ 
tional  have  added  new  rolling  stock  i 
to  their  equipment,  and  have  now 
I  more  than  37,000  cars  assembled  in 
the  west.  The  Canadian  Pacific  have 
!  been  steadily  sending  long  trains  of 
;  "empties”  west,  and  have  a  large 
number  of  cars  di.stributed  at  points 
,  In  all  three  provinces. 


Pllnglpal  and  semi-annual  interest,  March  1  and  September  1,  payable  In  gold  coin  of  lawfVil  money  of  Can¬ 
ada  at  the  office  of  the  Treasurer  of  Ontario,  in  Toronto,  or  at  the  Agents  of  the  Treasurer  of  Ontario  in  Mon¬ 
treal,  Canada,  or  in  gold  coin  of  the  United  States  of  America  of  the  present  standard  of  weight  and  finenees 
at  the  Agents  of  the  Province  of  Ontario  in  the  City  of  New  York,  U.  S.  A.,  or  at  par  of  Exchange  at  the 
Agents  of  the  Province  of  Ontario  in  the  City  of  London,  England,  at  the  holder's  option.  Coupon  bonds  of 
$1900  denomination,  regiataraUe  as  to  principal. 

Legal  opinion  of  Messrs.  Long  gh  Daly 

The  Province  of  Ontario  is  the  wealthiest  and  most  populous  Province  in 
the  Dominion  of  Canada,  having  over  one-third  the  population,  about 
40%  of  the  agricultural  production  and  over  one-half  of  the  total  manufac¬ 
turing  production  of  the  entire  Dominion,  In  area  the  Province  is  equal  to  the 
combined  territory  of  the  New  England  States,  the  Middle  Atlantic  States 
and  the  Middle  Western  States.  Abundant  water-powers,  far-reaching  trans¬ 
portation  facilities  and  plentiful  raw  materials  have  fostered  and  insure  a 
steady  industrial  and  commercial  expansion.  The  Provincial  assets  alone,  in¬ 
cluding  Sinking  Funds,  Crown  lands,  government  buildings  and  water 
powers,  total  almost  $950,000,000. 

The  above  bonds  and  the  interest  thereon  are  a  direct  and  primary  obligation 
of  the  consolidated  revenues  of  the  Province,  and  a  Sinking  Fund  is  provided 
by  Statute  for  all  of  the  Provincial  Funded  Debt. 

Price,  96%  and  interest,  yieldmg  over  4.75% 

Pending  receipt  and  delivery  of  the  definitive  bonds,  interim  debentures  of  the  Province 
'  of  Ontario  will  be  deliverable  against  payment  on  or  about  Sept.  4,  1924. 


Hsdsod  Brothers 

Montveal 

Kerr,  FlemmiBg  &  Co; 

Tarooto 


Dominion  Bank  McLeod,  Y oang,Weir  &  Co.,  Ltd. 

of  CwMifla  Toronto 

Cochrane,  Hay  &  Co.  Matthews  &  Co.,  Ltd. 

Toronto  Toronto 


Mr.  .S.  J.  Moore  president,  F. 
N.  Burt  Co..  Limited  and  several 
associated  companies,  who  was 
tfiis  week  elected  a  director  of 
the  Toronto  General  Trusts  Cor¬ 
poration. 


HcDonagh,  Somers  &  Co. 

Toronto 

(lliia  kaue  Is  also  being  etfared  simnltaneoualy  in  the  United  States  by  the  Basrit  of  Montreal,  Pint 
Natlom4Bankef  Now  York,  Kissal,  Kinnicxitt  &  Co*,  Blair  &  Co.,  Inc.,  Equitable  TMiat  Co.  of  Now  Yoik, 
and  oaaociatM). 
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- - 1  NEWSPRINT  GAIN  Laurentide  Earned  7.24^ 

The  Laurentide  Company  PULP  EXPORTS  Working  CapitaL  $6,892,000 

^  Oil  Alii  A  r  A  I  I  il  O  Largest  Profits  With  One  Exception,  Amounting  to  $3,143,000— 

Limited  I  w  H  U  W  U  t  w  L I  N  t  WoiWng  Capital  Up  $787,000— Operating  on  Curtailed 


Limited 

GRAND’MERE, 


QUE. 


Manufacturers  of 

Ground  Wood,  -  Sulphite  Pulp, 
Wood  Boards  and  Newsprint  Paper 


THE  SPANISH  RIVER  PULP 
&  PAPER  MILLS,  LIMITED 

The  Safe  Anchorage  for  Publishers 


SAULT  STE-MARIE,  ESPANOLA, 
AND  STURGEON  FALLS,  ONT. 


Head  Office:  SAULT  STE-MARIE,  CANADA 


CANADIAN  PAPERBOARD  COMPANY 

Largest  Manufacturers  of  Paperboards 
in  Canada 

MAJfrrArmvixc;  ali,  riRADBs  of  the  followino  boards  « 

CHIPBOARD  NEWSBOARD  VAT  LINED  BOARD 

STRAWBOARD  WOODPULP  BOARD  CONTAINER  BOARD 
WHITE  PATENT  COATED  BOARD  AND  SPECIALTIES 

MIM.S  AT 

Frankford,  Ont.  Campbellford,  Ont.  Montreal,  Que. 
Pulp  Mill  at  Frankford,  Ont. 

Head  Offices:  No.  2  Seigneurs  Street,  Montreal 

J.  G.  G.  KERRY  DAVID  F.  ROBERTSOX  CHAS.  E.  WHITTEN 
Prenident  Graeral  Mnniiarr  Serrrlary-Trraniirrr 


Belgo- Canadian  Paper  Company 

- Limited - 


Manufacturers  of  Groundwood,  Sulphite  Pulp 
and  Newsprint  Paper 


MILLS  AT 


SHAWINIGAN  FALLS,  QUE. 


Dominion  Textile  Company 

-  Limited  — - - - - 


Manufacturers  of 

COTTON  FABRICS 


MONTREAL 


TORONTO 


WINNIPEG 


Wocxis  Manufacturing 
Company,  Limited 

Jute  and  Cotton  Bags,  Hessian,  etc. 
MONTREAL  -  TORONTO  -  WINNIPEG 

Tents,  Tarpaulins,  Canvas  goods.  Flags, 
Workingmen’s  Clothing,  eip. 

OTTAWA 

_  e 

Ducks  and  Cotton  Fabrics,  etc. 

EMPIRE  COTTON  MILLS,  LTD. 

WELLAND 


D.  L.  &  W.  Scranton  Coal 

The  Standard  Anthracite 

Best  for  House  and  Store  Heating.  Also 
offered  in  the  smaller  sizes  for  factory 
and  stoom-raising  purposes. 

Lackawanna  McCronf  Gnal  Co.,  Dmiten 

213  8Ti  JAMES  STREET 


A  1 1  Alii  n  r  A  I  I  Bl  r  Largest  Profits  With  One  Exception,  Amounting  to  $3,143,000—  | 
W  n  U  W  U  t  w  LI  N  t  Woridng  Capital  Up  $787,000— Operating  on  Curtailed  i 

Basis  Since  Jan.  1. 

«  "  ' 

9,000  Tom  ot  Newsprint  More  The  financial  statement  of  the  crease  in  tUs  working  capital,  aside 
Than  in  June— Every  Class  of  Laurentide  Company,  Limited,  for  Iro®  the  surplus  over  the  year,  by . 
Pulp,  However,  Was  Lower—  the  year  ending  June  30.  1924,  shows  ^  woS^TaK  through  , 

Total  Newsprint  For  Year  1,-  the  largest  profits,  with  one  excep-  the  necessity  of  cutting  a  large  ■ 
204  658  Tom  Compared  with  tton.  In  the  hl.story  of  the  company  amount  of  wood  which  was  affected 

!  1  06fi  R44  Pri.viniM  Year  tt*  tts  total  of  $.3,143,000.  The  only  by  the  fires  of  the  previous  summer.”  j 

i,UDO,o<t<»  rrevious  tear.  The  extent  of  this  Increase  in  wood 

j  -  other  year  In  which  profits  from  op-  Balance  Sheet,  where  j 

I  The  situation  in  the  pulp  and  paper  eiatlons  were  higher  was  the  year  "logs  and  supplies”  stand  at  $4,- 
I  Industry  of  f  Canada  was  cov'ered  partly  ending  June  30,  1921,  when  the  com-  256,000  compared  with  $3,661,000  the  . 
in  last  week’s  issue  throuah  a’renort  ®bowed  $5,374,566.  but  this  In-  previous  year.  Bank  loans,  owing  to! 

of  the  News  Print  Service  Bureau  in  ^**^*^®‘*  •^be  period  when  newsprint  jbe  addition  to  the  company’s  timber  ’ 

-  °  vl  I  Print  Service  Bureau,  selling  at  $110  and  $130  a  ton,  as  reserves  during  the  vear  are  un  from  I 

- 1  which  it  was  shown  that  the  produc  ared  with  $75  for  the  past  Jfgoy  qoO  to  K  0^^^ 

tion  of  Canadian  mills  was  up  some  m^ntha  ThU  hi^h  ficnrA  i,  .iAAAAn  u  ,  .J  .  ■ 

;  7,000  tons  over  the  June  total,  and  moreover.  wL' followed  by  a  lofs  of  {^“of  two  yL5f  agS  a^dT2  300  000  i 

^  t  on  nranira'iw  ahroaft^o/tonro°/r^^  $^.000,000  Or  more  In  inventories,  so  pelow  the  total  on  June  30,  19^.  ' 
tion  practically  abreast  of  that  of  the  ^^ole  the  year  just  clos-  > 

,  United  States  for  the  first  time  in  ^ank  among  the  best  In  the  OperaHng  on  furtailed  Loans, 

history.  Returns  from  the  Dominion  company’s  history.  connection  with  another  an-  | 

Bureau  of  Statistics  enable  the  com-  nouncement  of  the  President,  some 

parison  of  exports  of  newsprint  and  Depredation  AcconnL  ^^^^^186  will  be  felt  that  the  com- | 

of  pulp  to  be  made,  JiLso  very  favor-  comparison  with  tue  previous  pany  was  able, to  show  any  increase  ■ 

iable  as  far  as  newsprint  is  con-  y®®*"  there  is  shown  an  increase  in  jj,  profits  during  the  past  year,  be- j 
i  cerned  but  indicating  an  uneven  pP^ratlng  profits  of  $362,000,  and  in  cause  as  he  remarks,  “the  mills  have  I 

I  market  for  pulp.  income  from  Investments  .$21,644,  been  operating  on  a  curtailed  basis 

'  Exports  of  newsprint  for  July  am-  r^*”**°®  one  .i’*  dnee  January  1,  due  to  a  slight  over-  | 

ounted  to  106,132  tons,  as  compared  590  as  compared  with  $3  167,998  the  production  in  the  industry.”  As  a 
,  with  96,716  tons  in  June  and  92,958  f  "‘1  52,693,164  in  19-2.  result  the  company  decided  to  cut : 

:  tons  in  July  of  last  year,  a  fair'  in-  ^bis  Increase  in  Income  would  have  down  its  production  from  the  first  of  | 
crease  in  each  case  Taking  the  an  increase  in  the  amount  the  year  by  about  lO";^,  in  order  that  ■ 

!  twelve  months  to  the  end  of  July,  the  I’jf.  ‘^”f?r’mnna‘’ep^ment  s^  ^  surplus  of  stocks  might  not  devel-  ; 

I  exports  of  newsprint  from  Canada  on  tor  weaken  the  market  position! 

wpre  1  204  touR  comnarpd  with  allowance  for  for  newsprint.  No  suggestion  is  i 

i  of.i  ♦  ^*0°  and  depletion  nearly  $400,000  made  In  the  renort  as  to  when  this' 

1.068,8.14  tons  for  the  twelve  month.s  jg^  ^  ao  that  the  amount  over-nroduction  will  be  caught  un  by  ' 

ended  July  31,  1923,  an  incrra.se  of  „ygiiahip  for  dividends  was  reduced  j  .u 

tnn<j  The  vniiies  enmnared  nvaiiaoie  lor  niYunenns  was  renucea  increased  consumption,  and  the  Pre- I 

as  $00  668”o8  J  $78  7lS^  $2,084,000  as  eompared  with  $1-  aj^ent  contented  himself  with  the 

as  ?.iU,bb8,-.lK  to  989,000  the  previous  year,  represent-  statement-  "This  condition  will  con- 

Exports  of  pulp  on  the  ‘  w-hole  -  ,40^  mmed  on  the  common  as  f^niemeni.  i  nis  conaiiion  win  con  | 

■ '  shnwArt  a  slip-ht  faiunf.  off  In  iiiivas  ®  . koo  tinue  until  the  growth  Of  demand  ; 

-  showed  a  slight  falling  off  In  July,  as  compared  w-ith  6.91'7e  in  1923;  6.23%  absorbs  the  new  nroductlon  which 
!  compared  with  .Tune,  .and  a  very  1^22,  and  15.86%  in  1921.  It  is  f^Xing  nut  on  The  mSt”" 

large  decline  as  compared  with  .July  possible  that  the  increa.scd  allowance  Sw  is  given  a  comparison  of' 

1924,  were  only  52.232  tons  compared  heavy  losses  through  forest  fires  *  three  veara  and  elsewhere  un- i 
with  58,142  tons  for  .Tune  and  83,023  during  the  past  year.  The  amount  heading  of  Annual  Renorts 

Htoe  ^duHnv^h^ /eTr"  betoa^^'l  Ml'  ‘here  are  presented  the  Profit^ and 

ton«  or  nhoMt  40  oAr  Aont  Tho ’av^  years  ago  ’The  surplus  Account  and  the  Balance  Sheet 

tons,  or  about  40  per  cent.  The  ex-  the  year  stood  at  $356,000  and  cnTnnnnv 

;  ports  for  the  twelve  months  ended  brought  the  total  surplus  to  $2,107,-  WBrkin/r»ni»»i  Arr«i«t  ' 

'  July,  1924.  were  802..501  tons  as  com-  000.  ’  _  workin*  <  npitai  accmm. 

pared  with  888,547  tons  for  the  cor-  Working  fapital  ($6,802, 000.  1924  i»2.t  IP22  ' 

responding  period  ended  July  31st,  .h.,, --mtoAo  tor  tw a  invBdt.  .  .$  .’5,ini.4SR  $  s, 02s, los  $  4.081.-23 

1903  ThA  v.nliiAa  tor  fhA  twn  vpnr.s  blOt  Only  were  the  CaiTllngS  fOF  the  J.  ;17 -1.36  .38.040  24.889! 
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Montreal 


responding  period  ended  July  31st,  .h.,, --mi tor  tw a  invBdt.  .  .$  .%,ioi.4SR  $  s,028,ios  $  4.O8I.-23 

1923.  The  values  for  the  two  year.s  Not  only  were  the  earalngs  for  the  3, 24.889 

romnarpd  as  3142  814  090  to  $40  348-  QUitC  satisfactory  but  the  work-  ^1.R40  1.14S,4.^7  7'>fi.04T 

nn^^rHAArlcA^Af  *->  7^  nna  TaI  1004  *"8  capital  position  is  even  more  so.  Lor«.  etc  .  4.2.v,.«44  3.r8-,i„374  4,771,437 

000,  a  decrease  of  $o.7„3,00<>  for  1,)24.  current  assets  Increased  $869,-  Min  ,,uppii«  sss.sio  722,.367  S52.s,35 


Kratf  Figures.  OOo’and' nirrent  Mahllitles  only  $81;. '  “-’■'^hanri.  ..  I7i.5i8  uir.m  _ ioo.smi 

Taking  the  various  classes  of  pulp,  000,  leaving  net  working  capital  of  xotai.  .  $11, 484, 246  $10, ■>62  $11,206,802 

kraft  showed  a  decline  for  July  this  $6,892,000  or  .$787,000  ahead  of  last  current  iiabiiities—  1 

!  year,  the  total  exports  being  9,204  year  and  $1,388,000  In  advance  of  two  niviris. .  .  .  4.3s.60s  4.33,81s  433.810 

tons  as  against  11,509  for  June  and  years  ago.  This  Indicates  a  remark-  ’  ’  0764'^  ’>  .w'tm  3S72’^I 

12,467  for  July  of  last  year.  Owing  ably  strong  working  capital  position,  pm,  p^y  “  *'  ta.oo  314,500 

to  better  conditions  earlier  in  the  Cnt  Wood  from  Burned  Limits.  Aec.  pay.  ..  820,024  951„-h36  342,848 

past  twelve  months  the  total  for  the  ^  address  of  the  Presl- 

year  was  higher,  being  149,544  tons  George  Chahoon  Jr.,  indl-  $  4, .502,103  $  4.511.045  $  5,702,764 

as  compared  with  147,362  tons  for  the  .  _  ^be  reason  for  the  In-  Bai.wk,  rap.  fi, 802,143  6,104,517  5..504.128| 

twelve  months  of  last  year.  The  p _ ^ - - -  1 

prices  received,  however,  averaged  | 

slightly  better  last  year,  as  the  total  F*—  „  1 

value  was  $9,431,000  as  compared  f  ||0  Jf  lOclIlClcii  OHUclilOIl* 

with  $9,096,000  for  this  year.  | 

Bleached  Up  Over  June.  ~~~  ■ 

,  Blbbched  ...iphl,.  pulp  w..  hiphpr  fr."  PW-  » 

in  July  than  in  June,  but  a  little  less  cent  in  February.  This  was  more  |  ^  g*  that  we  kre  creattog  new 

than  In  July  last  year;  the  figures  than  a  year  after  the  trade  recovery  *  j^gj  ^uch  faster  than  we  were 

compared  as  12,058  tons  to  11.055  began  knd  almost  a  year  after  the  tor  xTw  r^toT<i™«n 

tons,  and  12..590  for  July  1923.  For  rapid  expansion  began.  Demand  for  New  (apital  Small. 

;the  twelve  months  ended  July,  1924,  r  nftAr  the  1907  nanic  '^bis  new  capital  one  way  or  an- 

exports  were  lower,  being  1.58.054  Jk‘!rratos  ^ent  lower  s^Jsej^^rS  ««««  Into  buildings,  improve-; 

tons  compared  with  165,694  for  Iasi  ™Xe  time  when  the  trade  revival  mente.  plant  expansion  etc.  But  the 
year.  ”  _  Ko-A.vAtAr  initial  effect  of  war  is  to  force  man- 

I  Unbleached  sulphite  pulp  was  also  fpn'tTits"'lo^ei  poTnt  in  December,  ufacturing  p^ts,  mines  and  even 

lower  for  July,  with  16.186  tons  as  "A-  Af.--  Aiisrnst  1908  the  recov-  farms,  to  produce  on  a  larger  scale 

compared  with  19,264  in  June  and  of  generarbustoess' possible.! 

I  24,818  tons  for  July  of  la^st  year.  For  g  ght  'reaction  from  No-  Having  learned  to  do  this  they  do  not  ^ 

I  the  twelve  months  of  this  year  the  vpmher  1908  to  March  1909  Aver-  forRct  how.  and  the  post-war  demand 
total  exports  were  2T8.671  tons  com-  of'interkst  rotes  Reached  their  f®''  fu*-ther  expansion,  or  producing  | 

YxrlfVi  097  A9C  f ^ „  4  1,^  iniereSL  Ic^le^  ie  llTYYltiiiH  le  aHHItInn. 


2,764.000  2..VI7.724  3.572.9601 


$  4. .592. 103  $  4,511,015  $  5.792.764 


The  Financial  Situation. 
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initial  effect  of  war  is  to  force  man- 


Unbleached  sulphite  pulp  was  also  point  in  December,  ufacturing  pl^ts.  mines  and  even 

»wer  for  July,  with  16.186  tons  as  Af*--  August  1998  the  recov-  farms,  to  produce  on  a  larger  scale 

smpared  with  19,264  in  June  and  ranld  fban  they  ever  thought  possible.! 


received  ahead  for  1925  delivery. 

MANITOBA  LIMITS  FOR  SALE. 


total  exports  were  2T8.671  tons  com-  L „  nf'lnterkst  rotes  keached  their  f®*"  fu'^ther  expansion,  or  producing  | 

I  pared  with  237,0,38  tons  for  the  year  -t  ’’95  per  rent  In  capacity,  is  limited.  It  is  addition-, 

I  ®>^‘led  July.  1923.  .D,ne:  toenTecotered  to  iZ  per  cent  limited  by  the  slow  recover^n  : 

i  Groundwood  Below  Last  Tear.  )n  December,  and  fell  to  2.81  per  fbe  per  capita  consumption  of  goods  , 
j  Groundwood  pulp  was  al.so  very  cent  in  April.  1909.  During  the  1904  j*  ” P  ^  ^  P,  the''^He J  i 

-much  lower  in  .Inly  than  in  July  of  recovery,  on  the  other  hand,  interest  .  _  mnitai  to 'amnii  in' 

last  year,  comparing  as  14,783  tons  rotes  did  not  go  to  new  low  levels  wTth  .hi  i 

to  34,047  one  year  ago.  For  the  after  the  recovery  became  marked, 

twelve  months  the  exports  were  27,-  The  lowest  monthly  average  in  1904  PJ-  ’  «  interes?  rates  may  be  • 

632  tons  as  against  33,849  for  the  was  2.73  per  cent  in  June,  whereas  f[®"®  ®f 

twelve  months  ended  .July,  1923.  the  lowest  in  1905  was  3.18  per  cent  ^  : 

_ _ _ _ _  in  January  and  February.  The  ex-  “®*f  t®"  y®ai-s.  ; 

'■  PUIPnilTIMI  If  II  I  C  planation  w-as  that  the  recovery  was  New  Bnying  Power. 

;  villbUU  I IMI  MILLv  rapid  and  so  uninterrupted  that  American  investors  since  April  i 

nrCIIMr  DDnnilPTinU  ^®''b)ng  capital  was  steadily  re-ab-  jjgyp  shown  a  great  increase  in  their  j 

I  nCwUlVlL  r  nUUUb  I  lUll  sobbed.  buying  power  for  securities.  This  i 

I  _ _  It  is  plainly  Implied,  then,  that  un-  has  been  statistically  demonstrated,  ' 

!  Announcement  was  made  by  the  ’®''«  mercantile  and  productive  bust-  first,  by  the^  faH  of  interest  rates; 

*  Royal  Trust  Company  trustees  for  expands  with  abnormal  swift-  second,  by  the  decrease  In  ratios  of* 

I  the  bondholders  that  the  Chicoutimi  money  rates  will  go  lower  next  bank  loans  to  deposits,  and  in  sev- ! 

:  pulp  mill  would  resume  operaXns  ♦ban  they  have  this  year.  The  eral  other  ways.  There  was  a  defin- 

on  Thursday  August  28  and  that  swiftnes  of  the  1905  recovery  was  ite  recovery  in  mercantile  profits  in  | 

normal  production  kf  350  tons  pkr  I  based  upon  lower  cost  of  production  July;  bond  prices  have  shown  j 

I  day  was  expected  to  be  reached  byl®®^  sounder  economic  conditions  marked  strength  since  May  and  I 
Sentemher  1  Re-nnenine  of  the  mill  Uban  those  now  prevailing,  so  that  hoarded  capital  has  been  coming  for- | 

lat  Val  .lalbert.  which  has  a  cajacltv  1  cannot  he  regarded  as  a  good  ward  since  the  Presidential  nomin- 

!  of  125  to  150  tons  of  pulp  per  day  is  Precedent  for  192.5  Unless  some-  atlons.  Our  indicated  buying  power, 

under  consideration  thing  happens  to  dlsturo  confidence,  referring  to  flnak  savings  available 

!  The  Chicoutimi  company  had  a  I  '®®®®y  likely  to  be  still  for  investment  in  securities,  appears 

,j  stock  on  hand  of  26,000  tons  when  cbe.aper  next  year.  to  be  substantially  greater  than  it 

I  the  mill  closed,  and  this  has  he^n  $Var  Arciimiilntlon  of  Capital.  even  in  Octobe^r,  1922. 

I  reduced  to  18,000  tons.  It  is  expected  j!  ^  a.  The  question  is,  then,  what  these 

'that  this  stock  will  soon  be  disposed  matter  of  fact  we  are  now  funds  will  go  into.  For  about  two 

I  of.  as  there  is  a  promising  market  ®xpcriencing  the  financla  results  of  months  to  July  26th.  they  were  going 
in  Riffht  fnr  thp  nnfnnt  fnr  tuo  Kai  '"^st  accumulation  Of  liquid  capt-  raptdly  into  domestic  corporation 

ance  of  1924  and  oXr^ are  being  loanable  funds  which  usually  bonds  and  the  demand  for  these  is 

received  ahead  for  1925  delivery.  place  after  a  great  war.  War  still  brisk.  Lately,  however,  there 

_ _ _  is  supposed  to  be  a  destroyer  of  capl-  has  been  a  large  movement  of  funds 

tal;  and  during  the  last  half  of  1914  into  all  classes  of  stocks  and  some 

MANITOBA  LIMITS  FOR  SALE.  about  99  per  cent  of  bankers  and  movement  tnto  foreign  securities. 

•  .  economists  in  the  world  were  pre-  The  reparation  settlement  may  fur- 

(Froni  the  B  innipeg  Bureau  of  The  dieting  a  long  era  of  high  money  ther  stimulate  both  the  production  of 
,  Financial  Times.)  rates.  But  they  were  flying  In  the  capital  and  the  freedom  of  its  move- 

I  M  innipeg.— Private  despatches  re-  face  of  precedents.  Prior  to  thC'Na-  ment.  Accordingly  this  enlarged 
1  ceived  in  M  innipeg  recently  indicate  poleonic  wars  money  and  capital  In  buying  power  may  remain  with  us 
I  that  certain  timber  limits,  which  .1.  Great  Britain  were  worth  about  four  for  some  months,  possibly  even 
!  D.  McArthur  regards  as  necessary  to  four  and  three-quarters  per  cent,  through  next  spring. 

;  tor  proper  furtherance  of  his  pulp  But  during  the  whole  time  from  1823  ,  „  n  j,  .  r,  ,  . 

project,  will  be  advertised  by  tender  to  1853  they  were  generally  worth  '  on>o™tlon  Bonds  at  Peak! 

by  the  Federal  Government  of  the  only  about  three  to  four  per  cent.  While  it  does  remain  with  us  one 

Interior.  As  soon  as  Hon.  Charles  go  it  was  here  after  the  Civil  War.  i  cannot  be  sure  that  the  highest  peak 
Stewart  returns  to  Ottawa  these  por  six  years  prior  thereto  money  in  corporation  bond  prices  h.i.a  been 

limits  will  be  advertised,  it  was  an-  rates  averaged  about  seven  per  cent  made.  If  the  additional  funds  go 

nounced.  By  those  conversant  with  g^d  varied  according  to  annual  aver-  mostly  into  stock  and  into  capital 
business  affairs  this  is  regarded  as  g^^j,  to  twelve  per  cent,  exports  possibly  this  high  peak  has 

j  tantamount  to  completion  of  the  Me-  p^^  g  years  after  the  war,  just  been  onade;  but  if  they  should  go 
Arthur  pulp  project,  which  is  one  of  j  g^p  the  Napoleonic  con-  mostly  Into  bonds,  either  next  month  I 

jthe  largest  in  Manitoba  in  several  nVt  gnd  tL  recent  World  War.  or  next  Spring,  it  may  not  have  been 

I !®i®ney  was  tight;  then  began  a  long  mad*.  It  is  an  intricate  question  ' 
employment.  As  the  McArthur  inter- 1  wherein  it  was  dirt  cheap.  In  with  the  evidence  about  evenly  dlvi- 

fn’fho  :  1875  the  annual  averages  of  interest  ded  whether  to  expect  a  high  peak 

Hnn^nnH  thiv  Iho* ni"  '  ■'K®*'  ^®11  l'®’®w  ^i'^®  P®*"  ®®"t  Spring;  but  the  ques- 

f  mrtf  nnrt  Tro  nnvfmf=*4«  1985  it  fell  below  four  per  cent.  Hon  ife  not  so  Important  as  It  looks. 

Z^^^l  -bile  in  1894  it  fell  below  three  per  S: ‘jJ^XtaMeTc 

elapse  before  actual  construction  ac-  ®®®^  TSferStuauT  did  not  beg?k  ®f  th®  difficulty  of  reinveSng  funds, 
tlvity  will  be  under  way.  SflsTs  thir^ro  While  awaiting  better  opportunities 

^  „  1  4M,  reinvestment  It  can  do  no  harm 

j|£AyY  LOSS  FOR  Expand  Personal  Affluence.  to  be  rather  deliberate  in  taking 

BRITISH  STEEL  POMPANT.  Nor  are  the  reasons  hard  to  find;  profits,  or,  in  other  words,  rather 
for  war  creates  only  a  temporary  slow  In  selling  stable  securities. 

According  to  London  advices  the  shortage  of  capital  and  in  the  long  - - - - - 

Bolckow-Vaughan  Iron  &  Steel  Co.  run  it  increases  the  supply  of  capl-  .  „  _  _  . 

has  announced  the  passing  of  the  !  tal  more  than  it  increases  the  de-  4— 

dividend  on  the  preference  shares  of  mand.  Its  first  effect  is  to  inflate  ▼  w 

the  company.  Last  year’s  loss  was  prices  and  values  and  these  In  turn  T  I#-  Tn 

£269,000.  Interest  and  the  prefer-  greatly  expand  personal  affluence.  *  *v  J.I1 

ence  dividend  last  year  were  only  For  instance,  the  income  of  the  Am-  jjty  •  |  JTf— ^  ^ 

paid  through  a  draft  of  £500,000  on  erican  people  is  now  about  $60,000,-  VtltF  ntltSltCtSl  1B.liriFl3 
the  reserve.  There  has  been  no  dlvl-  000,000  annually  as  compared  lyith  MaiitrtuT  Canada  T«ront* 

dend  on  the  ordinary  shares  since  an  average  of  $33,000,000,000  just  _  _  _  _  _ 

the  end  of  June,  1921.  prior  to  the  war.  The  percentage 
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The  Largest  Paint  &  Varnish  Makers 
in  the  British  Empire 


/ 
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HVDRO-ELECTRIC  .  . . . 

-  - - - -  Boirowlnfy.  | 

I  hARiir  Dl  AMMFn  money  rates  may  go  I  eratlons  contrast  rattier  sharply  with  In  the  average  business  there  are  i  OtOOMPl  Dl  AOC  A^ 

LLnUUL  iLnliliLU  LOWER  next  year.  I  current  reports  that  several  textile  certain  seasons  of  the  year  when 

_  mills  have  resumed  operations  par-  chore  money  is  required  than  at  other  ! 

FAO  tlally;  that  iron  and  steel  production  seasons.  If  an  amount  of  capital  n  Aim 

H||«  AA  A  N  I  I  |.|hA  Conditions  in  its  current  issues  has  expanded,  that  shoe  factories  are  were  provided  so  that  it  would  never  '  H|  |y  tlf  ||t  t|  |||  |l# 
■  wll  Ifmill  I  wWA  ,  K  )  finding  more  to  do.  and  that  the  be  necessary  to  borrow  money  there ,  1#W  I  ftall  wl  I  ■■wwll 

_  Automatically  the  way  is  being  i  gjjght  gain  in  operations  shown  in  w’ould  be  certain  seasons  of  the  year  j 

...  ....  a  large  volume  of  foreign  ^  pr^uction  in  July  has  when  idle  money  would  accumulate.! 

Preliminary  Meetang  or  Muni-  financing.  Investors  are  making  j  expanded  further.  In  quite  a  few  With  such  enterprises  it  is  usually  Next  to  Great  Britain  For  Three 

cipalhiet  May  Result  in  Sim-  soon  asThe  r7nl?atlon“aeV^e'’ement  centres,  reports  are  that  desirable  to  proportion  their  capital  Months  Endihg  June,  Talcing 

iUr  Orojiitlvjilinn  In  T?iat  of  ®sreement  IS  |  picked  up  and  a  to  their  requirements  in  normal  cqa  RQO  n.....!.  Ctin  !?«« 

F^^'hed  the  American  people  may  be  |  j^^re  is  doing  Jn  coal  mining,  times  and  then  to  borrow  money  dur-  534,899  ^rels  “-  Still  Far 
Ontario — ^Winnipeg  Gty  As  found  ready  to  export  capltaL  Marketing  of  graiS  i.s  heavy,  but  car  ing  the  seasons  when  larger  funds  Down  in  List  of  Wheat  Pur- 


The  Trend  of  Business. 


what  is  involved  in  the  management 
of  suc^i  great  enterprises. 


GERMANY  TAKES 
SECOND  PLACEAS 
BUYER  OF  FLOUR 


Ontario— Winnipeg  Gty  As  found  ready  to  export  capital 


Pioneer  Before  Provincial 
Movement. 


(From  the  ftinnipeg  Bureau  of  The  and  thereby  tends  to  drive  interest 


Financial  Times.) 
Winnipeg.  —  In  dealing  with 


Trade  expansion  invariably  ah- 1  loadings  have  declined,  reductions  in  are  required, 
sorbs  capital  but  resumption  of  pros-  j  poal,  ore  and  lumber  movement  from  A  certain  amount  of  borrowing  tor  ' 
perit>  increases  profits,  promotes  |  ypar  ago  holding  down  railway  legitimate  purposes  indicates  ai 

freer  lending  accelerates  col  ections  business.  healthy  condition  of  business 

1  ^at  tends  to  drive  interest  “Lumber  buying  is  better  at  some  Possibly,  as  a  result  of  tradition,  j 

r  tes  lower.  ,  ,  hardwood  centres,  and  there  is  more  some  men  stand  in  aw'e  ot  their  bank  i 

'  It  is  plainly  implied  that  unless 


Months  Endihg  June,  Talcing  | 
534,899  Barrels  —  Still  Far 
Down  in  List  of  Wheat  Pur- ' 
chasers — Efforts  to  Prevent 
Heavy  Customs  Tax  on  Can¬ 
adian  Flour. 

Export  figures  of  Canadian  wheat 


Winnipeg.  in  neaiing  wiiii  a  i  i.  piaimv  impiieu  inai  unless  |  (jojug  in  the  north  Pacific  lumber  re- 1  and  maintain  no  more  contact  with  it  i  and  flour  throw'  an  interesting  light  I 

movement  for  a  provincial  grouping  I  ou.  mess  expands  abnormal  j  gi^ns.  with  orders  still  leading  pro- '  than  is  absolutely  necessary.  This  |  upon  efforts  that  are  being  made  by  i 

of  municipalities  to  develop  hydro- 1  ® duction  and  shipment.  Among  the  I  should  not  be.  Bankers  are  glad  to  '  both  the  Canadian  and  British  an- 1 

electric  powy.  the  Manitoba  Free  The  only  other  alWnaUve  seems  To '  warm  |  co-operate  with  their  customers  Inithorlties  from  London  to  .secure' 


■weather  following  superabundant  working  out  problems. 


;  modification  of  threatened  action  bv 


Press  says,  editorially.  might  happen  to  j-ains  in  surplus  states  holds  forth  Customers  should  consult  freely  tbe  German  Government,  in  impos- 

“A  provincial  hydro-electric  league,  coniidence.  ,v,  «  hope  of  some  lost  ground  being  re-  with  the  bank  officers  if  for  no  other  a  heavy  duty  on  wheat  and  flour 

for  the  formation  of  which  steps  are  ,  f  ’J,”"  'jt'-  covered  if  frost  holds  off.  Lower  |  reason  than  that  they  are  jointly  in- ;  entering  Germany.  One  of  the  ar- 

a*ir  being  taken,  would  mean  a  co-  ofToTid  canital  wh  TTmiTllv ' re- 1  terested  in  the  success  of  the  busi- ;  «i:nients  advanced  by  the  British 

_ _  c,.v,,To..  Of  liQUin  capital,  such  as  usually  ,  fjgpjjQn  ,,0^^  better  reports  as  to  ness.  'Government  as  a  creditor  of  Ger- 

O^rative  effort  somewhat  similar  to  .akes  place  after  a  great  war.  Con- 1  A  man  may  be  an  expert  in  manu- i  "‘eoF  that  a  prohibitive  duty 

that  In  Ontario  by  which  as  great  a  trar\  to  a  prevailing  notion,  great  j  growth  of  the  feeling  that  the  facturing  and  selling  goods  but  may ,  result  in  a  loss  in  German 

part  of  the  province  as  poBslbl'e  would  increase  supplies  of  capital  in  |  j.jgp  gone  a  have  a  limited  knowledge  of  financial  revenues.  On  the  other  hand,  it  is 

benefit  from  the  exploitation  of  its  augment  the  :  tnfle  too  far.  A  slight  firming  in  |  matters.  Oovernment 

hvHrft-oiprfrir  r#»RmirrPR  Thpr#»  arp  ^  "  •  *  u  i  *  i  money  with  ehadings  in  bond  prices  Sometimes  he  may  receive  ad\ice '  ,  some  concession  to  the 

^  U4U  t  f  Af  4  K  investors  have  lately  |  |g  construed  by  some  to  mean  that  from  his  banker  which  is  contrary  to  ;  in  order  to  wiii  over 

great  posibllitles  for  Manitoba  in  the  shown  a  large  new  buying  power  for  |  ^anks  are  getting  resource.^  in  shape  '  his  own  inclinations.  It  is  but  just  suPPort  of  the  Dawes  plan, 

use  of  this  available  power  for  Indus-  care  of  expanding  trade  de- '  to  remember  .  however,  that  it  is  be-  I  nrirecf  rimir 

trial,  municipal  and  agricultural  pur-  "nT  Zll  \  ’he  bank  desires  to  see  the 

poses.  And  a  general  forward  move-  SohL  '  t  “’'’’I  I  hwsiness  conducted  on  what  It  con-  Trade  figures  covering  the  three 

.  ,  .u  .  J.  -.1—  „..1J  .'d  .  .u<  ..  ..  .  I  there  has  been  a  slight  shifting  of  siders  to  be  a  safe  and  sound  basis.  '  months  of  the  fiscal  vear  ending 

ment  in  that  direction  would  not  only  |  But  this  question  is  not  very  Im-  activities  from  the  zone  of  .speculat- 1  fonsulting  the  Banker.  I  June  30,  1924.  show  that  Germany 

benefit  the  municipalities  but  would  ;  Poctan*-  raking  Prcr'ts  in  bonds  is  j  tion  to  the  domain  of  actual  opera- j  Even  the  proprietor  of  a  small  ■  w-as  the  second  largest  ciistomerfor 
also  be  of  distinct  advantage  to  the  !  ^  I  tion.  Expectations,  however,  con- 1  business  should  not  be  deterred  from  :  Canada’s  flour,  faking  534,000  bar- 

Provincial  Government  in  helping  to  '  reinvesting.  while  tjnue  mode.st,  political  conditions  consulting  his  banker,  -as  usually  rels  as  compared  with  219.000  sent  to 

Provincial  Government  in  helping  to  ^  a  a  continuance  of  past ,  such  a  man  is  in  more  need  of  flnan- '  China,  the  third  largest  customer 

put  Its  hydro-electric  enterprise,  ^  can  do  no  harm  to  be  caution.  I  cial  advice  than  are  those  engaged  during  that  period.  The  United  King- 

ready  Initiated,  on  a  paying  basis.  j  ratner  neiiberafe  in  taking  profits.  "Some  other  events  of  the  week  ‘  in  larger  operations  who  may  have  dom  at*  usual  took  the  largest  quan- 
“The  situation  In  Manitoba  Is  dlf- I  '  l  have  been  the  opening  of  spring- •  had  more  extended  experience  in  fin- I  dfiT.OOO  barrels.  The  latter 

ferent  from  that  in  Ontario  when  the  !  CAR  LOADINGS  IN  CANADA  '  weight  woollens  at  rather  lower  than  '  snee.  .No  man,  whether  his  business  ■'I'P^unt  is  very  close  to  the  ship- 

Dublic  hvdro-electric  enterprise  was  STILL  AHEAD  UP  TO  DATE  PXPP'’"“d  prices;  a  further  firming  up  ■  is  large  or  small,  should  have  any  ^ents  In  the  two  previous  year.s,  but 

puDiic  nyaro  eieciric  enierprise  I  of  wool;  reports  of  more  activity  in  :  hesitancy  concerning  consultation  Germany  in  the  three  months  of  this 

developing  there.  Toronto,  the  prin-  j  Revenue  car  loadings  in  Canada  clothln.e  manufacturing,  including  with  his"  bankers.  There  are  many  nearly  doubled  ffs  purchases 

clpal  city,  had  no  hydro-electric  sys- I  week  ending  August  Ifi.  work  clothes;  a  further  slight  gain  ;  oases  on  record  wher>  ultimate  fin- 1  yf’ar.  and  increased  from 

tem  of  Its  own  before  the  provincial  lamt'unied  to  49.9fi9  cars,  an  increase  jn  prices  of  pig-iron,  scrap  and  all  of  j  ancial  difficulties  could  have  been  barrels,  the  total  of  two  ye.irs 

laiinnhoH  Hero  Win  I  previous  Week  of  2.73d  the  non-ferrous  metals,  except  cop- |  avoided  had  the  customer  In  the  earlv  ranked  only 

enterprise  was  launcnea.  were,  wm- .pars.  The  civic  holiday  was  re.spon-  per.  which  is  lower  on  reports  of  stages  taken  his  troubles  up  with  f'"''- 

nlpeg's  system  was  established  be-  j  sible  for  a  lower  total  for  the  week  record  July  and  seven  months’  out-  ■  his  hank.  i  tf>mcrs. 

fore  the  province  took  steps  to  help  ending  August  9.  Grain  loadings  put.  Happenings  of  the  recent  past  |  1  r- e  c _ j  n _ «... 

In  the  distribution  of  electrical  cur-  increase  in  the  eastern  are  reflected  in  a  government  report'  ’  ’  !  «“•  it  in  «pcoiin  lo  Moventn. 

.....  I.  ^“t  wprp  practically  the  that  employment  declined  4  percent  P*'  noted  from  the  table 

rent  b  e  nwn  hut  frnm  the  i  wpstem.  Pulp  and  pa- 1  during  July  from  June,  while  pay  Dl  AM  DOMD  IVxlll*  s*'’^n  below  that  Russia  which  took 

vifT  cvefom  tn’  Ontarin  ,hp  '  P®'' ^^P  aPout  30d  cars  and  pulp-  rolls  fell  off  7.8  per  cent  In  a  group  |  L^lf  DDIxD  I^^Ut  nearly  IdO.nno  barrels  two  years  ago. 

J^lnmpeg  system.  In  (^tarlo.  the .  3^  for  5.792  of  selected  industries,  while  In  the  IWWWfc 

Government  tnrougn  Its  maro-r^ie^^^^  compared  with  5.837.  and  lumber  cotton  manufacturing  industry  it  is  HP  IM  I?  AAA  monthsending  June  l«.«t.  The  Brit- 

compared  with  3.540.  noted  that  about  half  of  the  Fall  ||h  Kl  H  nflll  111111  West  Indies  were  C  anada’s  fourth 

transmlt^d  the  power  dehver^^  compared  with  one  year  aeo  River  mills  failed  to  declare  any  dlvl-  wl  80  1  UiUUUjUUU  '  cu.stomer  in  volume,  while  the  United 


prtcT  deTenTinTon^thT  distanc^’ A  '  h/>^'®ver.  a  decrease  for  i  dends  for  the  third  quarter.” 


-  TorrL’^Thr  S'^ntSmiTs  ■  "’Ta^'k^g  "be^'-a,r£date  the  pres-  'WATERWORKS  CONTRACTS 
which  wished  to  Join  in  the  enter-  ,  y®ar  Is  over  lOn.ddO  ahead  of  IN  CANADA  DOUBLE, 

prise  might  co-operate  In  looking  ^  comparing  as  According  to  statistics  compiled  bv 

after  their  own  InteresU  as  ^lurchasr  i  m  Engineering  News-Record,  cover- 

ers  from  the  commission,  and  also  In  j  Kediiction  In  T.  S.  ing  waterworks  contracts  of  $15,000 

supporting  the  general  policy  of  the,  por  the  first  32  weeks  of  1924  and  over  in  Canada  and  the  United 

province.  i  loading  of  revenue  freight  in  the  Uni-  States  during  the  flr.st  seven 

"Whether  or  not  the  form  of  co-  ted  States  totalled  28.601.136  cars  as  months  of  this  year.  Canada  shows 
operation  between  the  municipalities  against  29.593,453  in  1923  and  24,957,-  a  record  of  $2,669,000  for  the  period, 
and  the  Government  Is  the  same  In  ;  727  In  1922.  Thus  there  Is  a  loss  of  being  a  gain  of  more  than  100  per 

this  province,  a  union  or  league  of  |  4.5  per  cent  from  last  year,  hut  a  cent,  over  the  corresponding  period 

the  municipalities  interested  in  the  '  gain  of  14.6  per  cent  over  1922.  of  1^123. 

development  of  the  provincial  hydro- i  - - - -  '  ’I^be  Lnited  States,  during  tbe 

electric  project  would  have  the  same  I  SOME  IMPROVEMENT  seven  months,  showed  construction 

general  purpose.  It  might,  in  fact,!  in  rriMFRAI  rriNOITIONS 

be  the  main  factor  in  awakening  the  ;  GENERAL  CONDITIONS,  amounting  to  $39.50LOOO  represent- 
oeoDle  to  the  advantages  to  be  gained  '  Bradstreet’s  Journal,  New  York,  iug  a  drop  of  about  11  per  cent  from 


IN  CANADA  DOUBLE. 


PLAN  BOND  ISSUE 
OF  $15,000,000 
DOMINION  COAL 


It  will  be  noted  from  the  table 
given  below  that  Russia  which  took 
nearly  100, non  barrels  two  years  .ago. 

,  purchased  none  during  the  three 
months  ending  June  lest.  The  Brit¬ 
ish  West  Indies  were  Canada’s  fourth 
I  cu.stomer  in  volume,  while  the  United 
1  States  dropped  from  second  two 
j  years  ago  to  eleventh  this  year. 


Four  Times*  Last  Tear's  Wheal, 

In  the  case  of  wheat.  Germany  is 


the  Engfneering^NTws-RecordfcoveT  '  Preferred  Shareholders  Asked  to  {’hiT  rTmt  T  'I'h "" 
tb  I-ue— Part  for  Re-  ; tationraTounl’ed  tT  Too.OoT CJrTm 

IT  ^  funding  Existing  First  Mort- ,  for  the  three  months  ending  June  of 

SLs  oT^s  ye^;^  sToT-T  gage.  Part  for  Covering  I"* '  /-^ared^  w  ni  ooo 

Th  debtedness  and  Part  for  New  Great  RritL.  on  the  other 

being  a  gain  of  more  than  10(  per  Developments.  hand,  w'hich  remained  stationary  in 

of  hzT  corresponding  period  ,  *' _  Importations  of  flour,  nearly  doubled 

The  United  States,  during  the'  Preferred  shareholders  ot  'he  ,  ^*®^|^’^Ports^oJ^  wheat  to  over  nearly 

seven  months,  showed  construction  ,  Dominion  Coal  fompany  are  being;  The  Ignited  Snies  which  two  venre 

seven  months  showed  construction  j  as,j4p(j  to  sanction  a  bond  issue  of '  ago  under  the  old  tariff  was 'can- 


a  record  of  $2,669,000  for  the  period,  debtedness  and  Part  for  New 

being  a  gain  of  more  than  100  per  Developments, 

cent,  over  the  corresponding  period 

of  1923.  i  - 

The  United  States,  during  the  Preferred  shareholders  ot  the  , 
seven  months,  showed  construction ,  Dominion  Coal  f  ompany  are  being  ‘ 


be  the  main  factor  In  awakening  the  i  ^  ,  x-  v  u*  TcT'Trnn  nf  $15,000,000  on  the  mining  pmperUes  ana’s  second  largest  customer,  fell  to 

people  to  the  advantages  to  be  gained  '  Bradstreet’s  Journal,  New  York,  *  of  a  i.t  11  per  cent,  from  imnrnvp  the  working  fourth  position  this  vear,  its  pur- 

from  the  development,  and  in  stlmu- 1  thus  reviews  business  conditions:  the  flsure  for  the  seven-month  pe-  m  order  to  improve  the  working  ases  being  exceeded  by  those  of 

lating  the  support  which  is  necess- i  "While  cross-currents  are  visible  t’.on  oi  i. -.5. _  capital  of  the  company  '  Iialy  and  Belgium  as  well  ns  Great 

ary  to  ensure  the  success  of  the  pro- j  In  various  lines,  actual  trade  and  in-  eh  F  *  i  following  is  the  letter  ad-iBrlta.fn  Indeed,  f'hina  and  France 

vincial  undertaking.  If  there  is  a  developments  are  slightly  ‘  f*e  ,xpnr  s  ncrease.  '  dressed  to  shareholders  over  the  sig-  took  almost  as  much  as  the  Ignited 

wider  appreciaUon  of  the  benefits  to  more  favorable.  There  Is  a  recession  Ottawa.  —  Canada  exported  in  the  ,  President  R.  M  ^'^tes.  fhina  is  a  romparalively 

be  obtained  and  greater  confidence  I 'f'lf'lble  in  speculation  in  securities,  month  of  July  this  year  24.924  pairs,  ■  •  ...  cu.stomer  as  will  be  seen  by  the 

in  the  ultlmate^uccesB  of  the  scheme  and  prices  of  farm  product.^  reflect  of  boots  and  shoes  as  compared  with  ;  Wolvln;  •  ]jj,  given  below.  Shipments  to 

there  will  be  an  Increase  of  patron-  a  subsidence  of  strength  after  new  9,646  in  July  last  year.  During  the  i  "^^hen  the  7  per  cent,  preferred  were  almost  cut  in  two  .as 

age.  This,  in  turn,  will  facilitate  the  high  levels  were  touched,  but  whole-  twelve  months  ending  July  1924.  133,-  ,  stock  of  the  company  was  Issued  in  fc-enpared  with  the  two  previous 
lowering  of  the  rates  paid  by  the  ®ale  and  jobbing  trade  shows  more  153  pair.s  were  exported,  compared  1505  it  was  subject  to  the  condition  j^ars. 

consumer  and  the  progress  of  the  life,  although  buying  is  cautious.  In  with  only  54.618  pairs  the  previous  ;  that  no  mortgage  should  be  placed  exports  or  wfn-,\T  rr.orn. 

undertaking  will  be  further  encour.  the  industries,  reports  as  to  July  op-  year.  I  upon  the  company  s  property  in  ad- 

unaeriaKing  win  oe  runner  encour-  - ; — - - -  ,  mortgage  securing  the  Thrp-  i;nrt.>rt  .Mnr. 


Business  and  the  Banks. 


Three  Montli8>  Fnderi  June. 


9^7. :rv^  9rvi.n*i 
279.2  Li 


(Conttnned  from  Page  2.) 
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EXrORT«i  OF  Uni:AT. 
Three  Monthc>  F.ndinis  June. 


$2,700,000  on  f  olllory. 


1924 
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undertaking  will  ba  further  encour.  industries,  reports  as  to  July  op-  [year.  j  upon  the  company’s  property  in  ad- 

aged  *  runner  encour-  - ; — - - -  ^  mortgage  securing  the  Tiirp-  i;nrt.>rt  .Mnr. 

^  ■  first  mortgage  bonds  without  the  if>"4  inc.i  iwa 

"More  than  70  municipalities  were '  ^  consent  of  the  holders  of  51  per  cent. 

'T  Business  and  the  Banks,  or  the  preferred  s.ock 

Point  du  Bois  on  Wednesday  when  a !  "Since  that  time  there  has  been  Chinn  .  2i!4.v.rt  »,.( nn-.  i.?,s:;fi 

hydro-electric  league  was  discussed,!  ■*  '  —  -  expended  $]3,00fi.orf0  in  the  acquisi-  irtp>i  rr^c  siai*.  si.ss.s . 

and  a  committee  appointed  to  confer  .  (Continued  from  Page  2.)  |  be  running  up  heavy  interest  charges  |  of  additional  property  and  in  i 

with  the  Winnipeg  Ctty  Council  Is  ;  miiid  up  Inventories  when  advisable;  '  against  through  having  to  borrow  in  i  fjevelopment  and  improvement  of  the  ;•  ;;  ‘''J';,,;’,, 

composed  of  the  mayors  of  Brandon, ;  expand  production  in  anticipation  :  order  to  carry  them.  A  good  live  and  !  company’s  property  and  equipment,  i  rnttcii  statp*  .  .  .i.i  .v.s  4’.  2tv 

Portage  la  Prairie,  Dauphin,  and  a  ^fmereased  sales- to  carrv  customers  |  tactful  credit  man  is  invalua4)le  in  aj  “Over  $2,000^000  of  the  bonds  ere-  T.irkf.y  .  i  .w  i.-t-.s  i;4.4'.^ 

number  of  the  larger  towns.  Two  j  a?  u  deems  desirable,  and  to  take  business  of  any  size.  Collections  are  i  g^ed  In  1905  have  been  redeemed  and  N>'h'‘M«na.-  ie..,n  in.M) 

members  of  the  provincial  cabinet '  jyjjggf  advantage  of  cash  discounts  none  too  good  at  the  moment.  Be  !  cancelled  and  debentures  and  mort-  '  -I'/iiv!  ’vi.ViIi  a2>ii;7 

were  present,  and,  while  the  move- j  g]]  pm-^ijases.  Such  a  concern  can  |  satisfied  to  accept  a  reasonable  pay-  ^age  obligations  amounting  approxi-  n  \v.  in<iiPR  ..  ..  it:-!,.m2  iw,724  us.442 

ment  comes  from  the  municipalities.  :  confidently  look  to  the  bank  to  as.slst  i  ment  on  account  and  confine  renew-  maiely  to  $700,000  have  also  been  wrcnTc  r.c-  «  ni-*T 

“aJ.TwTlcomeTt!’  I  ““  “rMstaKteAll  Ih.  Prali...  j  "“l-'W"-  '  j 

"The  hydro-electric  enterprise  In'  Loaded  with  I'nsaleable  Goods.  m  connection  with  a  customer’s;  $2,700,000  on  »w  folllery.  |  1034  twn  r.- 

Manitoba  will  be  what  the  people  ;  If  the  proprietor  of  a  business  falls  profit  and  loss  smtement  several  j  ^.jjp  pa^^  jg  pj^mhs  expen- ' t*  Kinp-i^m  ■.n..S3n.T’j4*  r.Zi.n4r. 

themselves  decide  to  make  it.  There  '  to  recognize  the  importance  of  achle-tl  Roms  are  important  from  the  bank- j  nrnnprtv  account  have  ’'  =  >'•  .  4.3.-.2  :.i4  2.3-.«.oin  .'.n.tTi 

will  doubtless  be  serious  difficulties  ving  volume  of  sales  and  rapidity  of ;  or’s  viewpoint.  He  is  interested  I  r^'-Kriwm  3  fl.w.zw  3.-.-',i,oir.  r.77.r>, 

to  meet,  but  growing  population  will  ;  turnover,  even  though  an  incidental  knowing  whether  the  net  profits  ^2’^; ’Jit 

help  to  remove  them,  and  there  is  in  I  sacrifice  of  profits  here  and  there  commensurate  with  the  volume  of ;  pstabliShment  and  rrln"c  '..  ^  1,327. m  '  .i3«  37-. 

Oitfarlo  an  indlcaUon  of  the  great  |  may  be  invoked,  the  result  is  that  business  and  the  amount  of  capital  cm^'cry  01  tpe  large.  i  ca  ^  ^  ^ 

and  general  benefit  to  be  obtained  his  shelves  gradually  become  loaded  employed.  The  policy  of  a  concern  ‘e  nov  proaucing  coai  ano^  w^^^  -ir'J 

by  the  active  explolUtlon  of  hydro-  with  unsaleable  goods;  his  receipts  ,  as  to  making  provisions  for  deprecia- :  expec  ed  to  bavc^^^  r™  ..  ws  u.  ,,,3..  ,.  >0.^^ 

electric  resources.”  are  not  sufficient  to  meet  promptly  ;  tIon.  bad  debts,  etc  .  is  an  >mportant  rributary  r..rman>  ,  .  4r.r,...,.  i..i..  i _  , 

_  all  his  obligations;  his  debts  accumu-  index  to  its  actual  financial  condition  i  have  so  greatly 

late  and  hts  credit  declines  as  well  as  to  its  business  policy.  inese  conmuons  nave  so  greaiiy  DpFTSUGtR  PT  1\T 

- — — 1  The  turnover  of  Inventories  meas-  Aside  from  being  bad  busines.s  the  ' '’•^’■engthened  the  security  of  the  com- ,  ‘  '  FOR  WlWiri’f 

*  uxerthe  rapidUv  wTth  which  stocks  policy  of  paying  dividends,  excepting  I  Pany  e  ftoeb  and  have  .so  chan^^^  FOBMPiMri.G 

Workingmen  S  Poster  arc  .sold  out  and  replen-  '’Ut  of  the  profits  of  the  current  year  I  ^be^PPsRjon^P^^tbe^prcfp^r^red^stork  Winnipeg  Bureau  of  The 

- - - -  ished  The  more  rapidly  the  Inve.st-  or  out  of  a  comparatively  large  sur-  rR*'  relation  to  tn  n  nas  ot  tnc  Fluanrlal  Times). 

The  City  and  District  Savings  Bank  ment  in  Inventories  1*  turned  over  Pjus  is  f |  the  that  consent  should  Lw  '  Wlnnipeg.-With  authorized  capl- 

of  Montreal,  which  draws  largely  for 'the  smaller  the  amount  of  capital  r- ^  favorable  attitude  on  the  be  obtained  from  the  preferred  stock-  tal  of  $1,200,000,  the  Sugar  Pro- 

Its  deposits  from  industrial  circles.  '  ^“^;‘^%’;'^“g‘’^h^turn„ve“  of  L  In- !  part  of  t  concern  toward  accumulqt-  bohlers  to  the  execution  of  an  ad-  duelers.  Limited  |>ecn  incor^ 
has  Issued  a  handsome  poster  in  rich  ventorv  a  margin  of  profit  is  gener-  j  ing  a  surplus  to  provide  additional  dRional  mortgage  to  enable  the  com-  a  eM,  w  e  nrcnnlzatlnn  ' 

colors,  reproducing  a  painting  encas-  ally  realized  and  discounts  earned  working  capital  Is  considered  an  in-  ^  oU^the^  farmers  of  the  d^stiMet  has 

ed  in  heavy  gold  frame.  The  gen- ,  The  more  rapidly  this  inventory  in- !  dlcatlon  of  favorable  conditions  for  ZoLt^  mav  bLn  tn  prTg^ess  w  th  tSfoSet  o^ 

eral  manager  of  the  Bank.  .Mr.  A  P.  vestment  may  be  turned  over  the  !  granting  credit.  If  he  is  disbursing  securing  thetrTn^^^^^^^ 


2,9.’'.9.2r*^  2.‘'.'’.1 ,9-ir> 

2.797.192  2.149.741 

2.i*2!‘.77'. 

2/>f»V:il2  1,327. 44S 

1 .267.«<99  1 .39.3.19« 


Workingmen’s  Poster 


BEET  SUGAR  PLANT 

FOB  WINNIPEG 


Lesperance,  writes: 


The  object  of  the  Montreal  City  are  sold  ouL  the  larger  i^  the  -turn  |  Isfied  to  rernam  depende^ 

and  District  Savings  Bank  in  issu-  on  the  in3estmenf  used.  U?  in^roriifninif  hio  in  1  Irequently  borrowing  large  sums  the  new  beet  sugar  factory  a  success.  | 

ing  this  poster  Is  to  do  honor  to.  The  higher  turnover  affords  ess  !  is  not  concerned  in  reducing  h  s  its  bankers  and  its  ge^ral  fin-'  While  the  principal  product  will 

workin^en  of  all  classes.  I  possibilities  for  surplus  or  obselete  terest  charges.  I  profits  are  all  paid  g^^^gl  coSon  Tay  be  put  Son  a  '  be  sugar,  the  by-product  ot  the  beets 

Woman,  as  a  mother,  is  placed  In  I  A  SfLctorfSls  will  provide  a/excellent  stock  food, 

the  center  and.  as  ir  were,  at  the  '  We  been  nuU  done  the  surplus  earnings  of  the  ,  which  will  be  of  considerable  benefit 

foundation,  for,  in  truth,  she  is  the  g  ^  Jn  ^aj  ghane  due  to  heavy  droD^'ln  company  must  be  applied  to  the  pay- '  to  the  rapidly-growing  livestock 

You  will  notice  the  teacher,  who  1  The  real  service  of  most  mer-  Ample  Insurance.  v  temporary  loans  - 

intelligence  of  the  child  i  chandising  and  manufacturing  con-  As  a  final  remark  in  dealing  with  °  to  the  extent  of  60  per  cent., 

to  the  principles  of  honor  and  duty,  |  jg  jn  jjjg  manufacture  and  dl*-  customers’  statements,  a  banker  is  Quate  working  capital,  and  P^^ent 

so  essential  to  the  happiness  of  the  1  of  products  rather  than  in  ;  Interested  in  seeing  that  ample  In-  dividends  cannot  meanwhile  be  »•  4*  11  *1 

Individual;  the  scientist,  his  hand  on  :  g-g^yiatidj  The  aim  should  be  to  I  surance  is  carried  on  stock,  machin-.  oaade.  Bow  Capitalization. 

f  ’  .u  ”  perform  »these  manufacturing  and  |  ery.  fixtures,  etc.,  and  buildings.  Pnrnose*  of  Issue.  "After  the  issue  of  the  proposed' 

study  of  the  world  s  laws  and  tR®  distributing  services  as  economically  |  The  matter  of  carrying  life  Insur-  ’  15,000,000  the  bonded  Indebtedness  of 

discovery  of  Its  weaath.  g^.  efficiently  as  possible  and  i  ance  upon  the  individual  or  Indi- ;  "Authority  will  be  asked  of  the  the  company  will  be  as  follows:  j 

From  left  to  right  you  will  find:  ;  within  as  short  a  period  of  time  as  i  vlduals  largely  responsible  for  the  i  shareholders  to  issue  bonds  not  ex-'  ' 

TTie  carpenter,  the  tailor,  the  hak- '  practicable.  Each  particular  line  of  '  success  of  the  business,  or  what  Is  j  ceedlng  In  the  aggregate  $15,000,000  '  5  p.c.  first  mortgage  bonds  $4,988,000 

er,  the  shoemaker,  the  painter,  the  busihess  has  its  own  characteristic  '  termed  business  Insurance,  Is  a  fav- :  par  value  to  be  available  for  the  j  Proposed  new  issue .  6,000,000 

accountant,  the  blacksmith,  the  en- ^  turnover  standards.  In  lines  where  j  orable  feature  from  the  hank’s  point  following  purposes:  !6  p.c.  Income  bonds .  3,500,000 

glneer,  the  switchman,  the  news-bor.-,  :  the  operating  and  distributing  pro- 1  of  view.  |  (a)  Bonds  of  the  par  value  of  $4,- |  j 

the  farmer,  the  electrician,  the  long- ;  cesses  ajre  .slow  a  relatively  larger  |  Let  me  take  this  opportunity  to  988,000  to  refund  at  or  before  ma- 1  "The  lasue  contemplated  would  i 
shoreman,  the  house-keeper,  the  offi- i  Investment  is  required  to  carry  In- '  pay  tribute,  as  others  have  done,  to  turlty  the  outstanding  first  mort- ;  permit  of  surplus  earnings  being 

cer,  the  student,  the  woodsman,  the  ventorles.  .  I  the  Mercantile  Agencies,  Dun’s  and  gage  bonds;  I  earlier  available  for  dividend  pur-, 

sailor,  the  bricklayer,  the  surveyor.  Some  concerns  do  not  give  suffi- j  Bradstreet’s,  for  the  helpful  assist- i  (b)  Bonds  of  the  par  value  of  |  poses. 

the  motor-man,  the  soldier,  the  j  cient  consideration  to  the  turnover  ,  ance  rendered  to  bankers  daily.  They  j  $5,000,000  to  be  issued  forthwith,  the  |  "The  policy  of  the  board  Is  to  build  ' 

moulder  and  the  laborer.  .  i  of  their  receivables.  Sometimes  over- ;  have  expanded  their  business  gradu-  proceeds  "to  be  applied  to  the  pay- !  up  a  reserve  fund  which  might  be; 

The  loyal  co-operation  of  each  and  ’  'lue  accounts  are  less  desirable  than  ally  through  a  long  term  of  years,  ment  of  existing  Indebtedness  to  ]  drawn  upon  to  pay  dividends  in  years  , 

exery  one  of  these  workingmen  is  es- '  a  large  amount  of  possibly  unsale- !  and  have  met  the  requirements  of  a  bankers  and  other  floating  liabilities  I  when  the  current  earnings  might  not : 

scntlal  to  the  proper  functioning  of  i  abl**  stock.  If  an  establishment  be  vast  increase  in  the  volume  of  our  due  to  capital  expenditures  and  to  j  be  sufficient  to  warrant  such  pay- j 

the  complicated  mechanism  of  mod-  cluttered  with  old  stock  the  proprie-  commerce  in  an  adequate  manner  recoup  the  company’s  working  capl-  j  ment.  ' 

em  society.  tor  is  very  apt  to  make  some  sort  and  progressive  spirit.  When  we  tal,  and  |  "Your  directors  ask  that  you  will 

It  was  quite  Impossible  to  repre-  of  a  drive  on  its  reduction.  It  is  i  consider  the  scope  and  magnitude  of  (c)  the  remaining  bonds  to  be  re-  I  give  these  proposals  your  favorable  I 

sent  all  classes  of  workingmen  but  good  policy  to  do  this,  as  dead  stock ,  tbe  task  of  reporting  on  the  credit  served  and  Issued  from  time  to  time  consideration  and  that  you  will  exe- ; 

to  all,  absent  or  present,  the  City  and  cannot  be  considered  a  liquid  asset  1  standing  of  so  many  business  con-  to  reimburse  the  company  for  fur-  cute  and  return  the  enclosed  proxy  i 

District  Savings  Bank  offers  the  tes-  and  is  costly  to  carry.  He  often  falls  I  cerns,  and  revising  and  keeping  up-  ther  capital  expenditure  In  addl-  to  enable  them  to  pass  such  resolu-  i 

tlmony  of  its  admiration.  to  realize  that  overdue  accounts  may  J  to-date,  we  can  better  appreciate  tlonal  property,  plant  or  improve- 1  Uona  as  may  be  required."  J 
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L  irectors’  Report  to  the  Shareholders 

Genlictnen:  — 

Your  Directors  have  pleasure  In  submitting  hw^th  Balance 
Sheet  as  at  30th  .lune.,1924,  together  with  Profit  and  Loss  Account, 
for  *hc  /ear  ciuliiiR  that  date.  .  i- 

The  result  of  the  year’s  operation  Is  ftilly  set  forth  in  the  ap¬ 
pended  Profit  and  Ix)ss  Account,  from  xvhieh  it  xviU  be  obserxy 
Hint,  after  niaUing  provision  for  ail  charges,  including  Bond  Diwrest, 
and  selling  aside  $^100,000  for  depreciation  of  Property  Md  1  lant, 
the  net  profit  amounted  to  $14,3,152.68.  From  til  is  there  have  been 
paid  during  the  year,  dividends  at  the  rate  of  Four  DoIIm-s  ($4.00) 
per  share,  amounting  to  $140,000  and  the  balance  has  been  added 
to  the  .Surplus  .Acrount.  .  ,  ,  .  , 

Tlic  Extension  to  Ihiiiding  and  Plant  mentioned  in  last  year  s 
report  lias  noxv  been  fully  «‘ompleled. 

In  subniilting  the  Halanee  Sheet,  your  Directors  fcwl  that  the 
results  they  are  able  to  present  should  be  very  satisfactory  to  ths 
Sliareliolders. 

Uespeetfully  submitted  on  behalf  of  the  Directors. 

(Sid.)  C.  R.  WHITEHEAD, 

President. 

Three  Hivi  rs,  P.Q.,  July  15th,  1924. 

BALANCE  SHEET 

Aa  At  June  30th,  1924 

ASSETS  , 

('nrreiit  Assets: — 

('a.-h  on  liand  and  in  Bank  . $  38,261.9.5 

A  irtory  Bonds,  ('oil  l.ioaiis,  etc .  425,721.50 

.Ai'couiits  Bix’eivable,  less  Ileserx'e  for 

Bad  and  IJoubtful  Debts  .  263,970.47 

Inventories  of  Kaxx  Cotton,  Partly  Manu- 
fa.'iured,  and  Manufactured  Stork, 

.Supplies,  Cheinieals,  etc .  469,476.82 

- —$1,197,430.74 

rash  in  Hands  of  Trustee  for  Sinking  Fund  40^.66 

IToperty : — 

KeuI  Estate,  nuildliigs.  Plant,  Machin¬ 
ery,  etc . . .  3,010,201.78 

Inx-estments;  — 

Bunds  of  St.  Maurice  A’alley  Cotton  Mills, 

IJmited,  at  Cost .  18,725.43 

Bonds  of  W'abasso  Cotton  Company, 

Limited,  at  Cost .  21,044.25 

Bonds  of  Sliaxx’lnigan  Cotton  Company, 

at  Ciwt .  100,330.00 

Stuck  of  Shaxvlnlgtui  Cotton  Company, 

at  Cost .  95,910.00 

Sundry  Invaatinenta,  at  Coat .  32,720-00 


93,910.00 

32,720-00 


Pledged  a*  Collateral  Se¬ 
curity  for  $750,000,  20 
year  7c^  Sinking  Ftiml 
Alortgage  and  Collateral 
Tru-st  (*old  Ikmds  ‘  . 

Bonds  of  SI.  -Maurice  Val¬ 
ley  Cotioii  Mills,  Limit¬ 
ed,  at  I'Attt . 

12,51)0  Shares  of  $100.00 
each  of  -St.  -Maurice  A' al¬ 
ley  Cotton  Mills,  Ltd. 
Common  Sloek,  Ining 


the  whole  issue 


$1,2.50-000-00  $1,972,619.00  2,241,418.68 


Deferred  Charges: — 

Bond  Disc  iiuni  .nid  I'nexpired  Insurance 


$0,511,485.91 


1-lADUJTIES 

I'liriTni  l-i-iliililies; — 

.Account  Payable . $  272,811.64 

Bunk  l.oun,  secured  by  Cotton .  174,000.00 

Operating  Expenses,  -Accrued  AA'ages, 
etc.,  and  iteserve  for  Business  Profits 

and  Income  Taxes .  252,517.39 

Bond  Inten'st  .Accrued .  1^95-5.00 

l  iiiiuiimv]  AA'uges .  2,500.00 

Dividend  payable  2nd  July,  1924  .  35,000.00 

- -  $749,784.03 

St.  -Maurice  Valley  Cotton  -Mils,  Limited: — 

Loan .  486,646.24 

I'irst  -Morhaage  COe  Bonds,  Due  1st  June,  1947: — 

Aiitliorized  and  Issutxl . $1,000,000.00 

Less,  itedeeined  for  Sink¬ 
ing  Fund . $140,000.00 

Held  ill  Treasury .  19,000.00  159,000.00  , 

- -  811,000.00 

.Mortgage  and  Collateral  Trust  Sinking  Fund  7%  Bonds, 

Due  1st  May,  1942:— 

Authorized  and  Issued .  750,000.00 

Less,  IG-dei-med  for  Sinking  LAind  ....  32,000.00 

-  718,000.00 

Reserve  for  Alortgage  and  Collateral  Trust  Bond  Sinking 

Fund . 32,040.66 

Reserve  for  Depreciation .  817,151.95 

lJubilities  lo  Shareholders:  — 


Capital  Stock:  — 

Autliorizcd  and  Issued,  35,000  Shares 


of  No  Par  A'alue 
Surplus : — 


.$1,750,000.00 


General  Reserve  . $500,000.00 

Profit  and  l>oss  Account:  — 

Buluni  c  as  per  Statement 

attacheti .  616,263.03  1,116,263.03 

-  2,866,263.03 

$6,511.m.91 

Contingent  lJubilities : — 

Rills  under  Discount . $  114,786.94 

Guarantee  to  Bank  for  .Advance  to  Oxford 

Knitting  Company,  Limited .  75,000.00 

Montrp.sl,  2tth  July.  »«i4 

To  the  Rhareholdei 8  of  The  XVabaseo  Cotton  CompaBX,  Limited: — 

XVe  have  pxanilnotl  and  audited  the  Booka  and  Accounts  of  The  Wabaoso 
Cotton  Company,  Limited,  for  the  year  ended  SOth  Juno.  19:4,  and  be*  to 
state  that  we  have  obtnlnod  all  the  information  and  axplanaZione  required  by 
ua,  and.  In  our  opinion,  the  srcompanylne  Balance  Sheet  le  properly  drewn 
up  BO  aa  to  exhibit  a  true  and  correct  view  of  the  etate  of  the  Compeny'e 
affeirH,  according  to  the  heat  information  end  axplenatlons  given  to  ua  end 
ee  ehowii  by  the  llookn  of  the  Compeny. 

The  various  Invostmente  held  by  the  Compeny  heve  been  verified  by  ua 
by  personal  inepoction,  or  by  certlflcetee  from  the  depoelterles. 

The  Inventorlee  of  Slot  k  on  hand  have  been  Certified  by  reeponalble 
Offi'i.al.s  of  the  Company,  and  heve  been  valued  on  e  eonaervetiva  beile 
HinttELL,  STEAD,  GRAHAM  &  HUTCHISON.  O.A,,  Auditere 
JA8.  XV.  PYKE,  XVM.  I.  OKAH,  DIreclore  ’ 

PROFIT  AND  LOSS  ACCOUNT 
For  the  Year  Ended  30th  June,  1924 

Profit  for  ths  year  ended  30th  June,  1924,  after  deducting 
all  Manufacturing  and  other  Charges  and  Expenspe,  also 
provision  for  Inooine  AA'ar  ’Tax,  but  before  providing 

for  Depreciation  and  Bond  Interest*. . .  ..  .  $265,193,50 

Interest  on  InvestiuenU . 96,644.18 

$861,887.68 

Depreciation  on  Property  atid  Plant  ,...1100,000.00 

Bond  Interest . .  ..  103,to5.00 

Sinking  L  und . . .  15,000.00 

-  218.685.00 

Net  Profit  $143,152.68 

Add  Balance  at  Credit  June  SOth,  1923  .  613,110.85 

Deduct  Dividends  for  the  year  at  the  rate  of  $4,00  per 
Share  . . .  ..  . .  140,000.00 

Balance  at  Credit  carried  to  Balance  Sheet . .  ..  $616,283.0$ 

Montreal,  24th  July,  1924,  verified: 

lUDPELL.  STEAD,  GRAHAM  A 'HUTCHISON,  CJL^ 


THE  financial  TIMES,  MONTREAL.  AUGUST  29,  1924. 


CANADA  TO  LEAD  INQUIRY  INTO  ^  ‘  ^ 

U^IN5YEARSASii£ivi«=]  INSURANCE  LAWS 
SOLD  PRODUCER  SSs-i^s-ss'lNGREATBRITAIN  . 

the  height  of  land,  has  been  solved  .  • 

In  Past  11  Years  Averaged  4.5  me '’;ia"t;''.Ton*  Go.emn,«rt  to  Inve.tig.le  Ade-  -  ANOTHER  CAIN  IN  SALES  OF  UFE  INSURANCE. 

’’•S'  tv"*  '"eiral'h”"  v/.  .a  '."rlim  •>'  I?  Sele.  of  life  in.ur.nce  in  C.n.d.  for  month  of  July,  1924, 

and  INow  Exceeds  o  r.  C.  —  shortage  of  hydro-electric  power.  Insurance — Will  make  mo  tr-  ^vere  5  per  cent,  above  those  for  July,  1923,  according  to  figures 

Rest  of  World  Decreasing  —  Since  then  new  plant.s  have  been  fort  Towards  Centres — Recent  published  by  the  Life  Insurance  Sales  Research  Bureau,  of 

Few  Appreciate  Importance  of  prected.  and  now  there  is  ample  Failures  Suggest  Improve-  Hartford,  Connecticut.  Companies  which  do  over  83  per  cent. 

Recent  Discoveries  in  Canada.  .  ments  Could  be  Made.  of  the  Canadian  business  reported  an  actual  volume  of  sales  of 

An  analysis  of  the  world’s  produc-  Manrhettier  “rmrdian”  in  a  $33,205,000  as  compared  to  $31,539,000  in  July,  1923.  The 

(By  Prof.  Louis  T).  Hiintonn,  New  tion  of  gold  shows  a  steady  annual  '  '  ‘  '  ‘  sales  for  the  year  to  date  for  seven  months  1924  were  $229,236.- 

York,  in  official  pnhlicaflon  of  i  decrease  since  191.5.  The  production  recent  issue  quotes  Sidney  Webb  compared  to  $203,791,000  for  seven  months  1923,  an  in- 

tmericiin  Institute  ot  Mining  and  for  1!>22  was  only  68  per  cent  of  that  )  president  of  tbe  Board  of  Trade,  as  ‘  .  c  i  r  .u  .  i  .l  j-  i  i 

Metallurgy.)  for  lf)15.  This  annual  decrease  may  j  fallows;  “  We  are  about  to  set  up  an-  ^  ^  i  twelve  months  ending  July 

The  impression  which  th#  public  have  been  responsible  for  the  errone- j  inquiry  into  the  bii.sinsss  of  31.  1924.  were  $39 1 ,2  as  compared  with  $347,  J53,(H)U 


INQUIRY  INTO 
INSURANCE  lAWS 
WGREATBRITAIN 


ANOTHER  GAIN  IN  SALES  OF  LIFE  INSURANCE. 


AUSTRALIA-NEW  ZEALAND 


FROM  MONTREAL 


S.S.  “ATHOLL” 

S.S.  *‘AUSTRALIND’ 


SEPT.  20th 
OCT.  22nd^ 


quacy  of  Laws  in  Regard  To  Sales  of  life  insurance  in  Canada  for  the  month  of  July,  1 924, 
Insurance — Will  Make  No  Ef-  5  pgj.  cent,  above  those  for  July,  1 923,  according  to  figures 

fort  Towards  Centres — Recent  published  by  the  Life  Insurance  Sales  Research  Bureau,  of  i 

Failures  Suggest  Improve-  Hartford,  Connecticut.  Companies  which  do  over  83  per  cent.  | 
ments  Could  be  Made.  of  the  Canadian  business  reported  an  actual  volume  of  sales  of  i 

-u  ..  V.  i  •>  o  $33,205,000  as  compared  to  $31,539,000  in  July,  1923.  The 

e  .  anc  es  er  .uar  an  sales  for  the  year  to  date  for  seven  months  1924  were  $229,236.-1 1 


has  of  Northern  Canada  la  that  it  i.s  ous  statement  in  the  latest  edition  of  |  for  the  similar  period  of  1923,  an  increase  of  I  3  per  cent.  j 

a  vast  wilderness  of  forests,  rivers  -Monetary  Reform.”  by  -’-hV  I  quite  Comparing  July,  1924.  sales  with  those  of  July.  1923.  the  pro-! 

“^^X^Jurr'^ora  ^rn;/;;  b;:  !  catas.  vinces  o';  Alb'erta.^British  Columbia.  New  Brunswick.  Ontario.  Que- ' 

scattered  trading  posts  of  the  Hud-  passed  by  since  the  discovery  of  connection  with  insurance  {5^^,  and  Newfoundland  show  increases  and  Manitoba,  Nova  Sco- 

son  Bay  Company.  This  is  far  from  important  deposit*  (reference  .  rmni  Rri-  Prince  Edward  Island,  and  Saskatchewan,  decreases.  New* 


son  rjay  t.  uinpuiiy.  j  iiitt  i»  in  Rrl  rrince  i^awaru  isianu,  ana  *:7asKai.cncwan,  aecrcascs.  INCW* 

^  ^  ^  I"  '"fi  ^  ta.n  L  ofSial  bodv  vs ^  foundland  heads  the  list  with  an  increase  of  28  per  cent, 

flo  Railway  led  to  tho  discovery,  in  areas  have  been  developed  in  On- ^  c'ses  such  supervision  over  insurance  The  cities  of  Hamilton,  Montreal.  Ottawa.  Quebec.  Toronto,^ 
1883,  of  tlie  nickel  deposits  of  Sud-  tario,  f'anada.  I"  the  Porrupine  area  |  <ompanies  as  they  rew^^^^^  in  that  Vancouver,  and  Winnipeg  all  show  increase,  both  for  July  of  this  ' 
bury.  Ontario:  these  are  largest  the  annual  production  of  the  i nollcv  t ^reeulatV  and  Y®*''  a*  compared  to  July  of  last  year,  and  for  seven  months  1924  j 

psfi  r'sri,?  ..  co™p„ed  ,o  «v.„  „o„a,  .923.  o,..w.  .ho*,  .h. 

world’s  oiitmit  of  nickel  The  build-  Mine  of  South  Dakota.  The  fir.st  i  t^r  Guardian  s  Insurance  rorrespon-  increase  for  the  month  and  Quebec  the  greatest  increase  for  the; 


the  facts.  to  gold).  Within  the  last  ten  years' 

The  building  of  the  Canadian  Pad-  two  very  important  gold-producing  \ 
fie  Railwav  led  to  the  discovery,  in  areas  have  been  developed  in  On-  ^ 
1883,  of  the  nickel  deposits  of  Sud-  tario,  Canada.  Tn  the  Porcupine  area  | 


world’s  output  of  nickel.  The  build-  Mine  of  south  Dakota.  me  tir.st  ;,7  .  "  ,  . .  mcicrtse 

ing  of  the  Temiskaming  and  North-  shipments  of  gold  from  the  Hollinger  ^  ^  ,  seven  m 

ern  Ontario  Railway  north,  from  Mine  of  Ontario  were  made  in  1910.  >n  Attempt  at  roiitrol.  Sales 

North  Bay.  to  open  up  farming  lands  Among  the  gold  producing  conn-.  “The  object  of  the  inquiry  will  be  c  n 
along  Lake  Temiskaming,  resulted  in  j  tries  of  the  world,  -Africa  has  had  the  to  see  what  amendments  are  neces-  louows. 
the  discovery  and  development  of  the  I  honor  of  first  place  for  many  years  I  sary  in  the  Assurance  Companies  Act 
great  silver  deposits  of  the  Cobalt  j  past.  Since  1912  its  .'inniial  produc- '  of  1909  to  meet  pre.scnt  day  condi-  July  , 


area,  Ontario. 


lion  has  been  slightly  over  .$200,000.  |  tions. 


seven  months. 

Sales  for  the  first  seven  months  compare  with 


1924 

July .  $33,205,000 


No  attempt  has  been  made,  or  June  34  295  000 

Since  the  discovery  of  these  depos-  equivalent  to  49.7  per  cent  of la  likely  to  be  made,  in  tliis  country,  jj  .  aa’iAft’ono 

its  1903  to  December  31,  1923.  Cobalt  the  world’s  production.  Its  annual  |  to  control  by  legislation  the  conduct  iviay .  3i,iOO,n{){) 

has  prodiicrd  a  total  of  327.301,897  production  since  1912  has  remained  :  of  insurance  "bu-siness.”  April .  32,603,000 

ounces  of  silver,  valued  at  $212,668.-  fairly  constant.  Final  figures  for  |  Weakiiess  in  \ct.  March .  34,388,000 

S  SartmenT  T  tVf  Vl/nT’tt  |  He  reviews  the  Act  of  1870.  under  February . 

.JmoiVtll  to  lS,V7  Washington  estimates  that  the  > ^>2^  |  .  30.673.000 

ver.  .tu.st  south  ol^  Cobalt  In  South  production  will  amount  to  «PProxi- ,  ^  - - - 

I,orrain  ,a  new  silver  district  has  re-  mately  $209,000,000.  starting  business,  and  the  art  nt  i.iu.i, _ 

jyorrain,  .a  new  silver  nisi ru i  u<i.  re  j  „  whieh  extended  this  provision  to 

cently  been  developed  and  mills  have  L.  S.  Now  Holds  Second  Place.  J  j  ..  W  J  ^  A  _ 

."Started  production.  These  deposits  The  annual  production  of  the  I  m- 1  investment  bu.siness.  L/lle  U  nUerWritCrS  CiOIl 


33.368,000 

32,603,000 

34,388,000 


ver.  .tust  south  of  Cobalt  In  South  production  will  an 
lyorrain,  a  new'  silver  district  has  re-  mately  $209,000,000 
cently  been  developed  and  mills  have  I'.  S.  Now  Holds 
.started  production.  These  deposits  The  annual  prodi 


year  ago,  as 

I 

1923 

$31,539,000 

31.865,000 

29.762,000 

28,966.000 

28.142.000 

25,409,000 

28.108,000 


r.  S.  Now  Holds  Second  Place. 
The  annual  production  of  the  I’’ni- 


Life  Underwriters’  Convention 


/or  AUCKLAND,  WELLINGTON,  LYTTLETON,  TIMARU, 
DUNEDIN 

For  freight  rates  and  all  other  particulars  apply*  to  ’ 

The  Ne-wr  Zealand  Shipping  Co.  Limited ^ 

213  Board  of  Trade  Building,  Montreal 


Intercontinentai  Transport  Services 

LiMi7i':n 

COUNTY  i:iNE 

Salllna*  From  IMontreal,  P.q. 

TO.l/ONDON  TO  H.^MBFRO 

i.s.  "Pornancer”  .  Aug.  .tO  S.S.  “H,-isthiE.  Cmmty”  . Mur.  .I# 

TO  HAVRE  *'*8.S.  "Welland  County” . Sept!  15 

i.s.  “RyKja”  .  .  Sep.  »  “K^f-ex  County"  ..  .  Sept.  27 

i.s.  “Cederic”  .  Oet.  4  “Uuetinits  County”  .  Oet.Il 

;.S.  "Ryitja”  .  Oet.  22  S.S.  •‘Porsangei  ” .  .  Oct.  •*  , 

XO  ROTXEROA^I  ®«iiiw%»«  yiw  » _  .  .  _  _ 

.S.  “Brunt  County”  . Sept.  8  S«Uln*.  Prom  Montreal,  P.Q. 

S.S.  “Cerey  County” .  Sept.  20  TO  ST.  JOHN’S,  NFI.n. 

.8.  “Brant  County”  . .  Oct.15  S.S.  “ElKpiar  County,” 

S.S.  “Welland  County”  .  Oet.  29  Sept.  9 - Sept.  23 

♦DenottiB  Sirocco  Fans. 

/or  Rates  and  Other  Information,  apply 

CANADA  STEAMSHIP  LINES 

Oeneral  Acent*  UMITEI)  Main  4710 


CANADIAN.  PACiri 


are  of  such  extent  that  a  br.iiich  ted  States  holds  second  placa  in  the  |  whole  the  act  of 

railroad  is  under  construction  from  world’s  production.  For  the  last  H  ,  ;i9f)9  has  not  worked  badly,  but  the  “ — —  — .  '  "  -  — ■ 

(  obalt  to  that  area.  Northwest  of  years  the  United  States  produced  1^8.7  ;  failures  of  the  Olty  Equitable  group  At  the  Dominion  convention  of  the  tectlon.  In  anotbi 
cobaU  IS  the  Gow'ganda  siver  area  per  cent  of  tte  total  production.  The  ^  companies  and  of  the  Oity  lafe  Life  Underwriters’  Association  of  industrial  section, 
which  is  also  a  producer  of  silver  Production  for  1923  is  ®®fltnated  at  Company,  ,an  entirely  dis-  |j  winninAc  at  the  and  showed  that  industr 

ore,  and  i.s  now  attracting  outside  at-  $51,000,000.  about  50  per  cent  of  that '  in.stitution,  have  .shown  weak-  'Vlnnlpeg  at  the  end  ^ 


At  the  Dominion  convention  of  the  tectlon.  In  another  address  in  the 
Life  Underwriters’  Association  of  industrial  section,  A.  R.  Traynor 

ore,  and  i.s  now  attracting  outside  at-  $51,000,000.  about  50  per  cent  of  that  ‘  i^^ntution^'^haVe 'Vhown  w  f'anada,  held  in  Winnipeg  at  the  end  from  'SoO^Tol/ciirm^fo^ce  , 

tention.  This  area  is  not  connected  for  1915.  The  large.st  annual  pro- ,  rhe  act  week,  J.  J.  MeSweeney,  of  amounting  to  $443  OOO  in  1876  to  58  -  ' 

by  railroad.  ducer  of  gold  in  the  United  States  is  tn  wind  rn  Toronto,  was  elected  president  of  the  786.000  policies  in  force  amounUn’g  I 

Kailrond  Keening  Tp  with  i-  irn  my  ro  h  inn  i  p.  asociatlon  for  the  ensuing  year,  to  the  colossal  sum  of  $9,484,406,000  i 

Prosnectors  kota,  which  in  1922  produced  .$6,285.-  Under  the  Assurance  t  omp.mies  Edward  Morwick,  of  Hamilton,  the  at  the  end  of  1923.  The  Industrial 

'Ti  rr  o  n  TO  .4  ^  *  .  ♦  compari.son  w’ith  the  Ilollinger  Act  of  1909.  the  Board  of  Trade  can  retiring  president,  was  elected  hon-  man,  he  maintained,  w’ith  his  family 

ihe  J.  &  N.  O  K.  did  not  stop  at  y,jne  of  Ontario,  which  produced  |  take  no  step  to  wind  up  a  company  orary  president,  and  other  officers  contracts.hasbeenoneofthegreat- 

Oobalt  as  intended,  but  was  advanced  $12,27^,11.5.  The  annual  production  ,  even  though  it  knows  that  the  com-  elected  were  as  follows:  W.  J.  est  factors  In  educating  the  general 

to  north  Cochrane  on  the  Transcon-  of  the  Homestake  Mine  for  several  '  pany  is  in.solvent.  The  correspondent  Young,  Saskatoon,  vice-president;  W.  public  along  insurance  lines  An 

tmental  Railroad  Pro.spectors  went  y^ara  past  will  average  slightly  in ,  of  the  Manchester  “Guardian”  ex-  May.  Jr.,  Toronto,  honorary  secre-  understanding  of  human  nature  is  | 

m  advance  of  construction,  and  when  excess  of  $6,000,060.  .  presses  the  opinion  that  all  that  is  tary,  and  S.  C.  Vinen,  Toronto,  hon-  very  necessary  In  this  class  of  work, 

the  railroad  reached  Porquis  Jono-  q'he  Dominion  of  Canada  hold.s  i  needed  is  amendment  of  that  act  so  orary  treasurer.  Provincial  vice-  perhaps  more  so  than' in  ordinary 
tion.  a  branch  line  had  to  be  built  pjace  among  the  countries  of^as  to  give  the  Bo.ird  of  Trade  an-  pre.sldents:  British  Columbia,  R.  G.  Insurance.  He  Is,  too,  a  most  v^alu- 

west  to  the  then  new  gold  area  of  w-orld  producing  gold,  with  its  thorlty  to  .apply  to  the  courts  to  wind  McCuish,  Vancouver;  Alberta,  .1.  able  adjunct  to  the  ordinary  life! 
Porcupin^the  great^t  gold  area  so  annual  output  increa.slng  rapidly.  I  np  an  in.solvent  concern,  a  power  Collins,  Edmonton;  Saskatchewan,  salesmen  because  young  people  edu- 1 

i^ar  developed  in  Canada.  This  During  tbe  last  11  years  the  Doniin- !  which  is  already  given  to  the  Indus-  ,i.  w.  Cralse.  Regina;  Manitoba,  A.  I.  cated  to  industrial  easily  graduate  to 

branch  Imc  was  built  in  lOll  4and  PanaHn  hac  nrnrfunpH  4?;  npri  trial  Aasurancp  rnmml«Rinnpr  in  thA  t  t  ‘‘nrHinarv’*  whAn  thAv  oaIf 


ducer  of  gold  in  the  United  States  is  tn  wind  rn  Toronto,  was  elected  president  of  the  786.000  policies  in  force  amounUng 

the  Homestake  Mine  of  South  Da-  ^  .viirnimy  ro  »7inn  i  p.  asociatlon  for  the  ensuing  year,  to  the  colossal  sum  of  $9  484  406  000 

kota,  which  in  1922  produced  $6,285.-  Under  tiie  Assurance  Companies  Edward  Morwick,  of  Hamilton,  the  at  the  end  of  1923.  The  Industrial 
317  in  compari.son  with  the  Hollinger  Act  of  1909.  the  Board  of  Trade  can  retiring  president,  was  elected  hon-  man,  he  maintained,  with  his  family 
Mine  of  Ontario,  which  produced  |  take  no  step  to  wind  up  a  company  orary  president,  and  other  officers  contracts,  has  been  one  of  the  great- 


This  During  tbe  last  11  years  the  Doniin-  i  which  is  already  given  to  the  Indus-  j  w'.  Cralse,  Regina’;  Manitoba,  A.  I.  cated  to  industrial  easily  graduate  to  " 


Pranch  line  was  hunt  in  l.)ll  and  of  Canada  has  produced  4.5  per  I  trial  Assurance  Commissioner  in  the  Clancy,  Winnipeg;  Ontario,  L.  Lugs-  “ordinary”  when  they  become  self- 
since  that  d.ile  the  area  has  produced,  j-pnt  of  the  total  production  of  the  i  case  of  insolvent  industrial  life  com-  Toronto;  Quebec,  P.  Dubar,  supporting.  Mr.  Traynor  made  it 

up  to  December  31.  1923,  a  total  of  ^orld;  in  1922  the  production  in- 1  panics  under  the  Industrial  Assiir-  Qu'ebec  Citv  New  Brunswick  J.  W  very  clear  that  the  most  satisfactory  I 
$113,651,229.  During  the  last  few  ci.f>a8ed  to  8.1  per  cent.  This  r  ‘ 


years  the  developments  of  the  gold  jnerease  in  the  gold  production  of 
mines  in  the  Kirkland  Lake  area  and  Canada,  and  rapid  development  of 
gold  deposits  in  Larder  Lake,  east  of  j,p^  deposits  which  as  yet  have 


rapid  ance  Companies  Act  of  1923 


Kirkland  Lake,  have  been  of  such  an 


not  been  equipped  with  mills,  or 


riihlic  Tiikes  n  Chance. 

The  British  theory  of  insurance  su- 
I  pervision  is  to  require  a  deposit  he- 


.McCarthv,  St.  .lohn;  Nova  Scotia,  A.  method  of  increasing  industrial  busl- | 
D.  Cameron,  Halifax;  Prince  Edward  n®®®  personal  contact; 

Island,  H.  Lapthorn,  Charlottetown.  people,  taking  an  interest  in  ] 


Amended  Consttintion. 


their  affairs  and  generally  by  ^ 
knowledge  of  human  nature.  I 

Commend  Lisiirance  Schools.  i 

The  business  of  the  convention  was  - 


encouraging  nature  that  the  'T  &  N.  ^f  sufficient  capacity  to  handle  ’  o  company  begins  business  to  Commend  Lisiirancc  Schools. 

O.  R.  IS  building  a  'manch  line  to  jjjp  developed,  will  have  an  im- '  bogus  companies  from  start-  ^  several  very  In-  The  business  of  the  convention  was 

serve  these  areas  This  branch  portant  bearing  on  the  world’s  pro- ;  •  ®P''  'hep  to  require  the  periodi-  addresses  given  and  the  brought  to  a  close  by  a  formal  reso- 

shoiild  be  completed  this  fall.  For  (j„(.tion.  In  view  of  the  producing  1  accounts  to  show  the  po^j-DDition  of  the  newly  incorpor-  endorsing  the  establishment  of 

the  L-ust  several  years  the  Matiiche-  ^j^pg  g^eas  being  developed,  areas  i  of  compiuiies.  Publicity  Is  Underwriters’  AssoclaLn  ^  ‘“surance  cour.se  in  McGill 

Yi  nn  frolH  iirAn  WA5f  nf  KirlclflTiH  T.iilrA  .  .  .  -  ,  «  .  _  '  dpnAnilAri  iinnn  tn  nrAL'Ant  rnmniiniAQ  u  ii  in  w  i  in:^  i «  /LhhUL^icttiuu  -y  .  ..  olerk  tK^  oAti/’vM  rxF 


^  an  gold  area  west  of  Kirkland  Lake  ^eing  explored,  and  favorable  areas  j  ^’^P'^nded  upon  to  prevent  companies  ^  ^  ^  ‘  ■'  University  and  also  the  act 

has  attracted  attention  and  consider-  ^e  explored,  it  is  my  opinion  that  m  very  bad  shape,  and  ,  ^  ^  ‘  Manitoba  University  in  its 

"-“hln  the  next  five  years  the  pro- !  .bf_P«blic  is  supposed  to  buy  insur-  Amendments  were  suggested. 


action  of  the ; 


ploring  the  area  by  diamond  drill  ri„p,|„n  nf  the  Dominion  will  erceed  “'’cc-  other  thing's,  from  in.stitu- 

and  shaft  sinking.  The  reports  of  Jhe  pre.sent  production  of  the  TTnited  i  |*«n®  ,'vhic  h  have  a  reputation,  or 

the  engineers  in  charge  of  operations  These  new  gold  mines  prom-  chances  on  getting  a 

are  favorable.  jgp  permanency.  They  are  lode  or 

Fntiire  Possibilities  .Most.  FaTorahle.  vein  deposits;  they  have  been  devel-  - - 

Few  appreciate  the  importance  of  oped  to  a  depth”  qf  2,500  feet;  the  OA||y|  ||4  fADMIMOO 
the  recent  gold  discoveries  in  On-  gold  content  has  not  decreased  with  j  ||y|  LHlirillluO 

tarlo,  the  present  output  from  the  depth;  and  there  is  every  indication  |  -  ^ 

province,  and  the  exploration  and  that  they  will  continue  to  greater  I  Hr  I  SUr  Q||n|7|j|np 
development  work  which  .are  now  in  depths.  The  promise  of  permanency  Ul  LMIlL  wUl  LlllUlt 
progress  in  both  Ontario  and  Quebec  of  the  deposits  with  depth  is  based 

in  search  of.  and  opening  up.  new  not  only  on  the  present  depth  and  ri’u-i  .i,  /■  ,  ,  ,  ,  .  , 


inor  amendments  were  suggested.  winninoD. 
Achievements  During  Past  Year.  ^ 


in  Its  co-opera-  i  |l 
Underwriters  of,  J 


TRAINS  F  HOTELS  ^  TELEGRAPHS  /  STEAMSHIPS  / 

■  Business  men  use  the  Canadian  Pacific  where 
possible,  because  there  Is  no  higher  standard  of 
service.  For  steamship  and  rail  travel,  for 
freight,  for  hotel  comfort,  for  prompt  dispatch 
and  delivery  of  telegrams  trust  to 

CANADIAN  PACIFIC 


The  Wabasso  Cotton 

Company,  Limited 
THREE  RIVERS,  P.Q. 


ke  Its  own  chances  on  getting  a  president.  Edward  y|j|-»  t/rsn  liAl# 

_ v?„urv“,r7S^^^  this  year  may  ! 

|A||y|  IM  pADMIMOQ  tion  throughout  the  past  year,  refer-  EXCEED  YEAR  1920  ' 

Inlll  111  knlllvIllUO  ring  more  particularly  to  its  succes.s  - - 

fomm  I  pointing  out  to  the  Government  H.  W.  .Manning,  assistant  Inspec- i 

Ilr  I  AKr  NllPrilinil  of  the  proviilce  of  Alberta  the  Ulegal-  tor  of  agencies  of  the  North  Ameri- | 

Ul  •■“III-  WUI  klllUll  ities  of  .several  Insurance  clubs  in  can  Life  Assurance  Company,  'while  ' 

_  that  province,  necessitating  the  con-  in  Winnipeg  last  w’eek,  attending  the 

While  the  financial  statement  of  forming  to  the  act  of  these  societies  Dominion  Underwriters’  Convention, , 


Manufacturers 
also  Spinners 


of  Fine  W^hite  Cottons 
of  Fine  Counts  of  Yarns 


SdSds  If^O^nt-r  can^jTeti::?  rke^"Bi;^rr‘^*cirporro;"*an"^^  in  i92.5  so  as  lo  obtain  a*  iic^n^e ‘7he  expressed  hZ^tt  a^^nf^nTri  ! 

Hv  timn‘^04  rtSnt  ^ndnes  Tn^  non  Dmdu^Z  subsidiary  companie.s  for  the  fis-  succes.s  of  the  as.soclatlon  in  gaining  insurance  companies  would  write  as 

bj  Pullm.in  cai  \vifhin  less  than  .4  duclng  mines  and  °on-ptoducmg  exemption  for  Insurance  policies  much  business  in  Canada  this  year ) 

hours  ride  from  Toronto  or  Mon-  areas. _ _ _ _ _  Algonia  Central  &  Hudson  from  succession  duties  in  the  prov-  than  in  the  year  1920,  the  boom  In-, 


hours  ride  from  Toronto  or  Mon-* areas. 

treal.  The  depo.sits  occur  in  the  geo-  -.-.T,..  -  i Bay  Railway  Company,  shows  a  sat- i ‘"cp  «f  Alberta  was  also  recalled,  surance  year  and  added  thaL whereas  ' 

logical  formation  known  as  the  pre-  AMCpiPAM  HYANAMin  islactory  increase  in  net  earnings  and  it  is  hoped  that  some  of  the  other  the  business  written  during  the  lat- ! 
Cambrian.  This  foi  mat  ion  foims  a  HiTiLllluHIl  U  I  HlTHmlU  operations,  the  deficit  brought  provinces  will  follow  suit  in  the  near  ter  year  was  to  a  great  degree  spec-  i 

shield  around  Hudson  Bay,  extending  C hOUC  CIO  411  ON  PflM  fni-'vard  from  last  year  more  than  future.  ulative.  that  obtained  this  year  will 

JovTrlng'thrwhol^or  p^s^oi'^qZ  ^l0.40  UN  UUIVI.  ,  wiped  out  the  earnings,  and,  as  a  IdeaHsm  that  Is  ReaL  be  on  a  solid  basis.  | 

coverni^  no-  vviiim  <ii  imi..  -  r('.<*ult,  the  company  was  unable  to  Fewer  Lapses. 

WAO  Vnd  thA  NoHhwPsf  T^rrUnries'  '^be  financial  statement  of  the  Am-  make  any  payment  of  interest  on  its  Professor  Swanson  of  the  Unlver-  Business,  once  on  the  books,  was  ! 
It  extfmds  Wth  into  erican  Cyanamid  Company  for  the  ;  income  bonds.  A  noteworthy  feature  sity  of  Saskatchewan,  speaking  on  now  being  retained,  Mr.  Manning; 

wir^oZn  A.  wh  ihn  T  auAZnm”  f'®c®'  y®®*"  ®uded  June  30th.  1924, ;  of  the  statement  is  the  showing  of  the  subject  of  “Life  Underwriting  as  ggid,  which  had  not  been  the  case  in  i 

fiJ  iron  oie  dJlosit?  occih  With  shows  net  Income  for  the  year  of  $1,- !  the  Algoma  Steel  Corporation  with  a  Profession.”  pointed  out  that  what  gome  previous  years.  The  import-* 

lor  iron  ore  nepnsns  occur.  555,613,  or  equivalent,  after  prefer- 1  earnings  for  the  year  almo.st  equiv-  w.as  v^anted  in  insurance  was  an  g^ce  of  the  personal  contact  be- 

■ -  red  dividends,  to  $18.48  per  share  on  alent  to  full  charges,  including  in-  idealism  that  was  real.  For  unethl-  tween  the  selling  agent  and  the  in- ^ 

• -  the  common  .stock  as  compared  w  ith  itorcst,  although  the  company’s  mill  cal  sy.stems  of  business  must  be  sub-  ci.rpd  was  heine  Imnressed  verv  fori  ' 

I  net  income  for  the  year  ended  June  "as  clo.sed  down  for  123  days  during  stituted  a  wider  and  broader  idea,  nn  An  aepnfa  nnH  thi«  ooiinicH 

Ueorge  Lyman  soth.  1923.  of  $2,009,957,  equivalent  to  the  fiscal  year  under  review  having  for  its  kej-note  service  to  hu-  3  tL  fact  tK  peoJlf ’ar^S 

INSUR ANCF  RRftKPR  $25.38  per  share  on  the  common  >el  Karnii.gs  I'p  iSWO.OOO.  manity.  not  merely  the  amassing  of  Zy  taking  Insuran^^^^^^ 

rNSURANCE  BROKER  Surplus  after  dividends  is  ^  The  income  aconnt  of  the  Lake  money.  He  referred  to  the  Incred-  afford  itZiAn a 

Mark  Fisher  Bldg.,  28  Victoria  Sq.  .shown  at  $1,039,267  as  compared  with  ;  Superior  Corporation  shows  net  ihip  waste  and  the  added  coat  of  it,  made  the  probabilitj  of  ^ 


AMERICAN  CYANAMID 


Wisconsin  in  which  the  Lake  Super¬ 
ior  iron  ore  deposits  occur.  With 


George  Lyman 

rNSURANCE  BROKER 
Mark  Fisher  Bldg.,  28  Victoria  Sq. 
FIBE,  LIFE,  MARINE,  ACCI¬ 
DENT,  AUTOMOBILE,  ETC. 


\e  P-irniiiffri'n  nav.  s  , or  iis  aeynore  service  to  nu-  the  fact  that  people  are  now 

>et  Larnliigs  tp  lii.llO.OtM).  manily.  not  merely  the  amassing  of  ^nlv  takine  insnrancp  if  thpv  emiid  ’ 

The  income  aconnt  of  the  Lake  money.  He  referred  to  the  Incred-  afford  it  m Adi 

iperior  Corporation  shows  net  ihlp  waste  and  the  added  enat  of  B.  made  the  probabilitj  of  ^ 


.shown  at  $1,039,267  as  compared  with  ;  t’uperlor  (  orporatlon  shows  net  Mhle  waste  and  the  added  cost  of  AAAiieirA  0X.V1  pA 

$1,496,352  for  the  prevoius  year.  Net  warnings  of  $1,156,840  as  compared  insurance  by  reason  of  the  untrained  policies  much  smaller  than 

sales,  at  $8,853,614,  were  about  $260.- 1  with  $866,582  last  year.  The  deficit  man  who  so  frequently  became  dls-  *  n  ,  r-  j 

000  higher  than  the  previous  year, ;  brought  forward  amounted  to  $1,307.-  L-oiiraged  and  after  drifting  into  the  rr-  v  j  '^od. 

-  ■  -  •  ‘  -  •  'e-'o  -s.--.  j.j. =>  He  had  found  that,  throughout 


evtery  fifili  year 
cofTiiuenc- 
t/usiiiess  1  HB2 

Hitafness-in-force, 

1 1423  $35  1 ,402, 1 05 

Assets, 

1023  50,235,142 


^  r  e  txi  s  t 

Edife 


but  cost  of  sales,  on  account  of  de-  j  940,  and,  after  deductinK  dividends  business  drifted  out  of  it  again  It  ™  found  that,  throughou 
ductlons  for  depreciation  and  Inven- j  and  Interest  amounting  to  $1,307,827  aet  be  expected  he  said  to  company’s  western  agen 

tory  adjustments,  was  over  $600,000  i  and  depreciation  of  $86,162;  a  deficit  business’ men '  with  a  r‘^®  particularly,  things  are  bettei 


the  amounting  to  $1,546,199  to  he  carried  f,iii  md  thorough  knowledge  but  all  tbe  fact  that  this  year  the  , 

forward  to  next  j-ear  was  shown.  entered  the  rank  of  life  termers  and  others  will  have  money; 

Substantial  ImproTement.  underwriters  should  have  the  capa-  investment  purposes— last  year  | 

^be  profit  and  loss  account  of  the  practically  all  the  money  from  the 

never  was  a  greater  mis-  harvest  had  to  go  in  meqfing  obliga- 
md  rE?®  takF ’*  said  '‘than  that  niH  tlons.  That  dwellers  in  the  west  are 


higher,  this  accounting  for  the  amounting  to  546, 199  to  he  earned  fuu  pnd  thor 

shrinkage  in  the  net  Income.  forward  to  next  year  was  shown. 

Inventortes  Up.  Snbstnntlat  ImproTement.  underwriters 

The  balance  sheet  ehows  working  ,^,^be  profit  and  loss  account  of  the 
capital  position  at  $3,893,140,  about  Algoma  Steel  Corporation  shows  net 

$90,000  higher  than  It  was  at  the  ind  take.”  he  sal 

of  the  previous  fiscal  year,  the  prln-  $1,042,100  ns  against  $365,092  for 

clpal  change  being  an  increase  In  llA*  nmmmt  Vo  *1^075  '®  ‘he  i 

inventories  from  $1,309,037  to  $2.-  ^bo  year  amount  to  $1,076  678,  in-  believed 
061,994.  Government  securities  are  Investments  is  shown  nt 


HYDRO-ELECTRIC  POWER 

A  dominant  factor  of  the  wonderful  industrial  de¬ 
velopment  of  the  Province  of  Quebec  is  its  abundant  sup¬ 
ply  of  cheap  hydro-electric  power. 

The  large  developments  of  this  Company  place  it  inia 
strong  position  to  supply  the  requirements  of  industry. 

Manufacturers  looking  for  new  sites  should  investi¬ 
gate  towns  wherein  “SHAWINICAN  POWER”  U  avail¬ 
able. 

The  Shawinigan  Water  &  Power  Cfl. 

POWER  BUILDING,  MONTREAL. 


P.  Lyall  &  Sons  Construction 
Company,  Limited 

General  Contractors 
Bl  ILDINGS,  CANALS,  DOCKS. 

POWER  DEVELOPMENT 


,  ”‘”1^0/11,4  iniivinff  fi  inuB  for  *ho  vonr  I  ♦be  business  a  profession  was  to  h.ive  suraoce  agencies  that  went  back  two 

down  from  11.963,96(5  to  $1,242,686,  Xp' for  denroclntlon  of  ®‘’bool  for  the  training  of  life  years  ago  are  going  right  ahead 
and  Investments  In  Bubsldlarlos  ftuowing  ror  neprociatlon  „n(jgrwrlters  "I  had  cherished  the  ®8aln.  This  speaks  volumes  for  the 

down  from  $V«^5,839,  j  hope,”  he  remarked,  “that^  in  the  solid  condlUon  of  affairs  in  the 

^^rT^  J  fL  r.  E^^r^"  "uaTlway  i  tTnive.slty  of  Saskatchewp  I  might  -st.” _ 


from  subaldlarleR  which  did  not  ap- 

xirissmo  orom  at  t.et, 

I  .  ,  ,  ,  ,  1  ^1  the  beifinntnff  of  Miicopoa  fn  *hia  Crown  Life  Assurance  Company.wlth 

'  ..  As  nothing  of  yaiua  fas  found  in  v.ous  year,  j  rnlirtf  "5  \v!  headquarters  In  Toronto.  Mr.  Taylor 

■  the  diamond  drilling  by  Nlplsslng  - -  coumrj  would  come  when  into  the  i...  iA._  f  ifa  ' 

I  along  the  Shore  of  Lake  Temiekam-  LEAVING  WINNIFFG  '  oonsolence  of  the  people  came  a  real-  compan?  oi  clnS^tor  ! 

jing,  South  Lorralu,  the  work  has  LkAVINO  WINNIFEG.  i  Izatlon  or  some  conception  of  the 

been  Btopoed,  One  Uote  went  tea  Pn  the  oeeaslan  ef  the  transfer  to  .  meaning  of  work  In  the  factory,  on  y®®”  is  reitn-  , 

(depth  of  2,606  feet,  1,406  feet  vertl-  Minneapolis  of  Norman  .M.  Paul.man-  the  farm  and  in  the  office.  Ninety- 

cblly,  “■  .W  bf  <b,  llaMII,  ot  1  ntn.  per  b.nt.  _bl  «nlu,  1„  to  .,b.  ! 


Company  also  shows  a  satisfactory  b®"®  been  the  first  to  conduct  a  class 
improvement  in  operating  results  "or  the  teaching  of  insurance.” 
with  net  profits  of  17.886  as  conipar-  Spe.aklng  more  on  general  business 


OTTAWA 


Head  Office:  MONTREAL 

Branch  Offices: 
THOROLD 


VICTORIA 


l/ncsoHoitect  T^aiMv 
|i,*«»nicsli*  SpeaU 


Bdmonxem,  S«pt.  88,  492§, 
The  OommeEciat  Life  AssuEaacB  Co., 
Edmontea,  AUa. 

Dear  Sirs: 

I'  wish  tQ  express  mtf  appreciation 
p$  the  prompt  sad  eftlcjso^  mannec  iq 
which  you  settled  my  ^at«  busband'q 
life  iasuraacs  policy,  th«  claim  being 
settled  withiq  tweaty-feug  hours  pf 
toclgjpg  ths  papers. 

Voars  truly, 

^Ssd.)  (Ksme  pi)  requestl 


the  Travellers  Insurance  Compeny, !  capacity  for  taking  infinite  pains  in 
Winnipeg,  he  was  the  guest  of  honor  j  work  based  on  intelligence  and  dom- 
g{  ft  funphean  tendered  him  hy  the  Inated  by  the  creative  mind. 

Staff  and  agents  of  the  Winnipeg  ij-ft-,*!, 

hraneh  office  of  the  Travelers  Insur-  n  of  I  dustrlal  lusnranco. 

apee  rofflpanp  of  Hartford  at  the  ^several  other  Interesting  and  In- 

Rose  Tea  floera,  Paris  building,  etructlve  addi'esses  were  rendered, 
,  A  handsome  set  of  goid  cuff  links  [tt’tebly  those  of  H.  W,  Manning  on 
Wftfc  presented  to  Mr,  Paul  in  appre-  h'lsinesa 'insurance,  George  H.  Har- 
eiatipn  of  the  manner  in  which  ho  ’|*®  “Income  Equivalents  of  Life 
tiQK  hoitob,!  ir„ai7kiorc' oaonic  In  r. ,, 3 1  Insuranca.”  and  B.  J.  Traveler,  on 


take  up  his  new  appointment. 


Electrical  Energy 


g^;^l«»<^llmg.'|U 

OOMINION 


RELIABLE 
six  (6)  Hydro-EleCr 
tlie  Power  plants 
nnd  InrKO  uteam 
plant  Reserre. 


CONTINUOUS 

Available  for  u»c  24 
houTK  per  day  uad 
every  day.  No  re- 
Ktrlctiune. 


UNLIMITED 

Appra,ilBiateIy  300.- 
000  H.  P.  available 


has  heipei  TFayelers' agents  to  qual-1  6.nd  B,  J,  Traveler,  on 

jfy  tef  the  Diamond  Jubilee  to  be  |  h  Serves  and  M’hom  It 

held  in  Quehee  ip  SeptsinHer,  I  Serves,”  The  latter  address  was 


- ; - - - -  rendered  at  the  Industrial  section  of 

the  convention,  and,  in  answering  the 
The  Fintteciai  TlBies  readies  a  question,  the  speaker  gave  some  In- 
cisss  Pf  who  ftta  interested  leresUnfe  facts  relaUve  to  Industrial 

to  b-b 

the  peed  fw  thi*i  term  of  life  pro- 


travellers 

CHEQUES  ^ 

JS"5'«ATURE  IDENTIFIES  YOU.  /tjB 
TNtY  PROTECT  YOU  ASAIIHT  LOSS  Am 


FOB  POW  ER,  LIGHT  AND  OTHER  PURPOSES. 

,  Generated  and  Distributed  by  the 

Montreal  Light,  Heat  &  Power  Consolidated 


GAS 


Manufartarlne  and  Dlstributinc 
For  l.VDCSTRIAI.  and  ^  . 

RFSIDKXTIAL.  I  SKS  |]  lin  | 


Low  Rates  For  Service 


Dual  Service 

Inquiry  Rrqueated.  Address  to 

Power  Bld^  85  Crals  St.  West, 
Tel.  Main  4040.  BtontreaL 


THE  FINANCIAL  TIMES,  MONTREAL.  AUGUST  29,  .1924. 


Financial  Activities  in  Western  Canada 


We  have  had  long  and  varied  experience  in  the  Western  Provinces.  Alberta 
and  British  Columbia  in  particular,  and  are  qualified  and  equipped  to  advise 
correspondents  on  all  problems  in  our  lines,  and  especially  to  furnish 
expert  advice  and  valuations  of  ail  kinds. 


LOUGHEED  &  TAYLOR,  LIMITED 

GENERAL,  FINANCIAL  AND  INSURANCE  AGENTS 

CALGARY,  CANADA 


ALBERTA  STRIKE 
COSTMARKETSOF 
TWO  PROVINCES 


Alberta’s  Only  Fear  is  Frost 
Estimates  Up  to  100,000,000  bu. 


■  ■■  IP  ■  ■  ■  The  greatest  heat  value  in  the  worici 

WlLuiI  anthracite 

For  the  first  time  in  Canada! 

BROKEN  -  SIZED  -  SCREENED 
at  our  own  plant  in  Montreal 

WEAIER'  wiisH 

Only  WEIAVER  Welsh  is  delivered  “in  sizes  to  suit  your  furnace” 

ORDER  TODAY  FROM  YOUR  DEALER 
If  he  cannot  supply  you,  please  phone  us  direct. 

F.  P.  WEAVER  COAL  CO.,  LIMITED 

263  St.  James  Stree:  "  Montreal  Main  4114 


A  C  I  T  E 


FREEDOM  A 

FOR  ^ 

Manufacturers  from  High  Taxes,  High 
Labor  Rates,  High  Labor  Turnover, 
Power  Problems,  Freedom  to  Expand 
on- Ample  Sites,  Permits  Concentrated 
Effort  on  Production. 

WT  HAVE  LOCATED  PLANT  TO  THE  VALl  E  OF 

SI5,00«,000  IN  THE  LAST  TWO  YEARS  UNDER  THE  ^  -y- 

ABOVE  IDEAL  CIONDITIONS.  #  W  ■  T 

WE  CAN  DO  IT  FOR  -A 

SOUTHERN  CANADA  POWER  COMPANY  LIMITED 


I  nnAlfIMAFO  (From  the  Edmonton  Hiireiiii  of  The  Fiiiiiiirial  Times.)  | 

I  trail  V^kI  J  W  I  ra|  _  P  ^  Edmonton,  Alberta. — Crop  conditions  continue  to  attract  compelling:, 
,  *  V  ■  llw  ■  llwWlaW  attention.  Following  the  dry  weather  in  early  summer  came  rains  that 

j  * _  were  quite  general.  Althouph  in  some  places  tliey  were  too  late  to  benefit 

_  .  _  j  Ai  j  grains,  they  helped  the  feed  situation.  Since  the  first  of  August,  Al- 

Serious  Damage  Caused  Already  berta’s  general  weather  has  been  showery  and  cool  and  while  the  wheat 

— PubUc  Will  Not  Worry  has  picked  up  because  of  the  moisture,  the  ripening  process  has  been  slow  I 

Until  Cold  Weather  Comes _  there  is  apprehension  lest  frost  should  come  early  and  injure  the  crop. 

n  .  cu*  1  Ail  u  frost  menace  is  the  serious  danger.  If  It  does  not  materialize 

I  cannot  dnip  to  IVlamtoba  or  Alberta  will  have  a  pretty  fair  wheat  harvest,  so  everyone  is  praying  for 

I  Ontario  Now — One  of  Great-  warm,  clear  weather. 

est  Industrial  Struggles.  Estimating  the  yield  continues  to  be  a  popuUir  pastime.  The  highest 

_ _ _  estimate  to  date,  is  furnished  by  Frod.  Davis,  former  member  of  tlie  I.egis- 

>{Fr.)m  the  Falgary  Bureau  of  The  urnfomio  predicts  that  there  will  be 

’  Fiiianoia]  Times)  100,000.000  bushels  of  wheal  and  gives  as  his  main  reason  for  this  figure, 

^  ,  All.  *  /-!•*  *  ...  damage  has  been  very  light  as  against  a  very  heavy  loss  from  this 

Calgaiy.  Alberta.  Owing  to  w'hat  cause  last  year.  He  argues,  too.  that  not  enough  value  has  licen  placed 
Hon.  James  Murdoc,  Minister  of  La-  upon  the  improvement  following  the  mid-summer  rains.  His  estimate  is 
hor,  declares  is  the  uncompromising  about  35,000,000  bushels  more  than  that  of  .Tohn  T.  McTvarland.  of  the  Al- 
'  and  unfair  attitude  of  the  officials  of  •'’hout  30.000.000  bushels  more  than  the 

lustrlct  No.  .8.  I  nited  Mine  ^\ork-  Recent  investigations  show  that  the  Edmonton  and  Calgary  distrirts 
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Uistrlct  No.  18,  United  Mine  Work¬ 


ers  of  America,  the  coal  miners’ |  are  the  most  fortunate  in  ro.spoct  of  prospective  yields.  in  tlie  farming 


situation  and  after  making  efforts  to  j  small  yield  will  come  from  the  Eastern  half  of  the  province, 
bring  about  a  settlement,  came  to  the  '  From  what  can  he  observed  .-.t  present,  the  wheat  will  he  of  good  qunl- 
^innotinced  conclusion  that  the  there  is  a  marked  freedom  from  pe.st,  rust  and  other  damage. 

I’tiion’s  Alberta  officials  were  disre-  '  - — - 

garding  the  pnblic’s  rights  and  In-  — - Mil 

"TuuenrtrwS^^^^  Lake  of  Woods  Milling  iUnpFQ  FQD  nil 

I  t  .sponsifile  for  the  prolonging  of  the  fro,„  gQQ  13  500  bbls.  ■  W  ■  1  W I 

strike  which  has  lasted  since  April  1.  ■  a  a  ■  a  ■  n  A  1 1  f* 

I  Minister’s  Fi'forts  I  iiavailiiig.  Bluxnf*|l 

I  ,,,.  Winnipeg. — Members  of  the  Lake  riWrill*  1/^lWllkl# 

The  operators  were  wiling  to  com-  of  the  Woods  Milling  Uompanys  .staff  ,  as— 

Ptomise  on  a  basis  that  Mr  Murdock  from  all  over  the  Dominion  have  eon-  '  I  ATCD  DDnCDCDT 

t'le  local  unions  would  not  consent; 

to  .Mr.  Murdock's  proposal  and  the  rromofiiig  Belter  Feeling.  ^ 

.Minl.ster  had  to  return  to  Ottawa  Referring  to  the  convention,  the  Announcement  of  500  Barrel  a 
with  his  mission  unfulfilled.  !  Manitoba  Free  Press  says:  "It  is  the  ;  Day  Gusher  Turn.s  Out  Un- 

ihe^^M'anitobWnd  Ontario  pogj '  first  organized  step  by  any  large  in-  founded  —  Twelve  Years’ 

m.arkets  for  n^xt  winter.  It  ha.^ Quest  Not  Yet  Fulfilled  — 
^  cost  the  minens  hundreds  of  thon.s- 1  News  at  Week-End  More 

;  r  l  ach,ptiop  by  others  m  the  best  iiuer  I  Promising, 

ing  amount  and  it  has  rost  the  pro- ;  *’^ts  “f  l''f  I  uminio  .  i  ,  „  . 
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R-  BRUCE  ABEL, 

INSURANCE 
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•  Insurottcv  Cornpttnws  Renrexented:  Phn'nix-  Asxuramr  Co.  of  I^ndon.  EnU-: 

Eagle  Star  and  Hrirish  Dotnininnx  Insuranux  ('otnpany,  IJ?nited:  Imperial  I'nderivriters 
Corporation  of  Canada;  Holland -Canada  Co.  lAtnited. 

I  N  L  I  K  I  K  S  .solicited. 

,soymou&!4>6s  503  Bower  Building  -  VANCOUVER,  B.C. 


VANCOUVER,  B.C. 


330  Coristine  Building 


MONTREAL 


I  STEEL  &  IROil  PRODUCtS 
^E/EByPEICRIPTIDM^ 


PIG  IRON  &  STEEL  BARSTn 
TRACIS  FASTENINGS.  SHEIKS. 
WIRE  PRODUCTS. 

PIPE '  BOLTS  &  NUTS. 


'' i  Manitoba  Free  Press  says:  "It  is  the  i  Day  Gusher  Turns  Out  Un- 
ta  ihe^^M'anitobWnd  Ontario  pogj '  first  organized  step  by  any  large  in-  founded  —  Twelve  Years’ 
imarkets  for  n^xt  winter.  It  ha.^ Quest  Not  Yet  Fulfilled— I 
cost  the  minens  hundreds  of  thon.s- 1  News  at  Week-End  More 

r  l  ach,ptlop  by  others  m  the  best  i.uer  I  Promising. 

ing  amount  and  it  has  rost  the  pro- ; '’^ts  of  the  I  ominio  .  i  .  .  t. 

Vince  quite  as  much,  since  all  the  '  ‘he  local  hoard  of  ttadn.  (From  Ihe  Kdnioii  cm  Bureau  oi  The 

money  that  has  been  invested  Ini  I  I  inancial  I  lines.) 

IbuiIdin^t  up  the  outside  markets  re-  dinner  held  in  the  ■'  ex- i  Kdiiionton.  Alberta.  -  -  Kxcilcnient  , 

ferred  to  has  been  wasted  for  the !  ('"'tra  Hotel,  gathere  ft  oni  <_'’ri  v  ;  caused  liy  the  annouueement  I 

time  being.  Then  the  Federal  Gov-  >  important  centre  in  (  anada  N.  J.  ^  .  Vinrnnver  tint  the  \o  ‘t  neii  ' 
14.  J  iji  i  Drpon  wp<;torTi  (  ana.^la.  eeneral  man-  ,*‘Qm  \«inrou\('i  uiai  ine  ao.  .5  \\('ll 

ernment  s  assistance  In  providing  “reon,  wesiein  i  an.u  .1  Btut  i.n  man  1  ,  , 

lower  rates  to  Ontario  cannot  be!«R*’r.  presided,  and  with  him  at  the  j  of  tlie  Hritish  J’etrolenms  (  ompany 
utilized  this  year  because  any  coal  ‘head  table  was  \\  .  W.  Hutchinson,  of  'at  \\  ainwriglil,  Alberta,  was  a  ,500- 
that  may  he  mined,  in  tlie  event  !  ^tontrral.  viee-president  and  general  ^  j,rodueer,  hut  sulise- 

thai  there  is  a  resumption  of  activity,  j  manager  of  the  company.  investment  revcalo.l  that  the  , 

will  he  needed  in  the  west.  j  ('aiiadian  Flour  Dominant.  ;n(tiial  eondilion  was  that  ihe  field 

Crisis  When  Farm  Labor  Oyer.  i  Mr.  Hutchinson,  in  his  speech, ■  Fmniens. 
The  public  has  not  yet  begun  to  j  Pa''P 


REAL.  ESTATE  MORTGAGES 

PROPERTY  MANAGEMENT 

CEPERLEY,  ROUNSEFELL  &  CO. 


that  there  is  a  resumption  of  activity, 
j  will  he  needed  in  the  west. 

Crisis  W  hen  Farm  Labor  Oyer. 


Kstahllslu'd  IS8i< 


846  Hastings  .St.  W. 


V.WGOl  Vr.R,  B.C. 


BUCHAN  &  CO.  LTD. 

GOVERNMENT,  MUNICIPAL  AND 
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Mci'ald  Building; 


CAILGARV 


worry  over  the  conditions  nor  will  it, 
tintil  the  cold  weather  set.s  in.  In 


THE  STEEL 


GALVANIZING 

HOT  PROCESS 

Plfty  ypam*  pxpeplonr**  In  prnlvnnlrlnc  of  nil  klndi*— Iron  and  uteel 
raatinicK,  chain,  arrhitootural  and  inarinp  %vork,  fcenoral  ouNtoniN 
Aulvanisinff — U  your  ;(iinrantrr  of  NatlNfnrtion. 

TpraiM  on  application. 

CataloAiiea  of  the  folloirlnB  other  IIucm  of  niir  maniifnctiire  pvlll  be 
^applied  on  reqaent:^ 

Knamclled  Kitchen  nnd  Dairy  I'tcnKllN,  Plain  and  Japanned,  Pre»Red 
and  Ple*eed  Tinware,  Sheet  Iron  nnd  Steel  V  arc  Tojr,  Cinlvanlced 
Ware,  IVIckIc  Plated,  flraNS  and  t  opper  M  are.  Wire  t-ood*.  Stove* 
and  Rnnireii,  Lithographed  Metal  sian«.  DriiK  and  Tobacco  Con¬ 
tainers  and  TVoveltles.  “L^rost  Hlver**  All  Steel  Kefriaerators. 
CATALOGL'E  OS  REQVEST 


mikd 


,  the  mining  towns  the  situation  is  not  I three  months  in  Huropi'  I  he 
good,  for  the  money  ordinarily  dis- |  *’f  t  anadian  flour  ha.'^.  in  his 

trihnted  in  wages,  is  not  being  circu-  |  opinion,  olilained  an  envlahh  l  epu- 


lated  and  business  is  quiet.  j  nation  in  the  world's  markot^s  and  en- ^  p,  ti,,.  offocl  Vliat' 

The  crisis  will  eome  when  tlieiJnys  a  dominant  position  tod.i>  winch  producer  t'a.slngis 

miners,  now  working  on  farms  and  I  augiit  s  well  for  the  continued  <  \pan- ;  installed  in  the  wi  ll  for 

at  other  jobs,  seasonal  in  nature,  are  j  slon  of  the  industry  so  vital  id  theiui^  furlheranee  of  drilling  and  it  Is  1 
cut  off  by  winter  from  these  sources  !  prosperity  of  western  counli^  Icxprcted  tliat  .\lr.  Fmmens  will  have 


v.'ilhin  a  fortnight  His  statement 
had  not  been  rtjiortcd  accurately 
and  a  disjatloh  was  flaslicd  over  the 
press  service  wires  and  found  gen- 


‘  .  I  icral  public, alion.  to  the  ('ffeci  lbat‘ 

H  n  '*  I'i'uduccr.  Casing  is 


now  being  installed  in  tlie  well  for 


of  income:  and  when  the  pulilic  j  Wonderful  Growth.  liemonslrati'ii  bis  claim  or  otherwise  I 

reeds  coal  to  meet  the  sagging  ther-  ;  before  the  middle  of  .September.  This 

momeler’s  demands.  j  Mr.  Cornish,  general  superintend-  I  down  3.011  feet,  while  No.  4 

Would  lose  Markets  Vnywar  growth  •'*  well  ‘is  close  to  the  2.o(M)-|oot  mark.  1 

H  0,1m  Lose  .Mark,  ts  .\n, nay.  pany's  production  from  800  barrels ,  conlinuing  in  other 

The  operators  state  that  they  will  do  1888  to  over  1.5, .>00  b.-irrels  lodaj .  ;  ^ 

make  no  further  concessions.  They  j  A  very  sympathetic  hearing  i,ji|oi,ia„  ami  Sweetgrass  fields  in 

take  ihe  stand  that  their  course  hasioccorded  T.  ,1.  (  hen>.  managei  fit  .souib  and  it  is  expected  tluii 
been  justified  by  Hon.  Mr.  .Mtirdock  '  Ihe  Keewatin  oltioc.  now  the  thiid  j;onif'  inicresting  (icvclopmcnls  will 
and  that  they  have  acted  fairly  with  !  Im'gost  milling  centre  in  America,  p,  recorded  before  freeze-up. 
the  public  and  that  it  is  now  the! -Mr.  Fhcrry,  whose  connection  wiili  Alhcrla'.s  quest  for  oil  has  now 
duty  of  the  striking  miners  to  show  j  the  company  goes  back  some  31  i,ppn  ju  progress  practically  twelve  1 
similar  consideration  for  the  con-  years,  is  its  oldest  einplojce.  ^  jears  and  while  the  resnlts  so  far  i 

sumers.  Thej’  intimate  that  were  I  Inler-.S<*ctioiiul  1  o-upcrakion.  lia\e  not  been  very  suceessful  com- 

they  to  give  In  now  lo  'the  strikers'  The  necessity  of  closer  co-opera- j  „„  ,-pj;,i!y.  the  geologists.  Caiuulian 

demands;*  the  public  w  ould  he  com- I  tion  between  the  various  sections  of  imported,  continue  to  state  that 
pelled  to  pr.>>  excessive  prices  for  the  country  was  emphasized  in  an  , jp  only  a  matter  of  time  wlien  it  ^ 
coal  prices  that  are  not  justified  by  |  able  address  hy  F.  H  Marsh,  super-  w  ill  be  jirovcd  that  .Alberta  is  one  of 
the  prevailing  ronditions — and  also  I  intendent  of  western  branches,  Hank  the  big  nil  territories  of  Ihe  world, 
that  they  would  be  automatirally  of  Toronto.  i 

I  Enleiiained  by  W.  R.  Mian.  iiMiTrn  HDAiM  nDHu/roc 


Wonderful  Growth. 


Would  Lose  Markets  .Vnywar, 


Mr.  Cornish,  general  superintend¬ 
ent,  outlined  the  growth  of  the  lom- 1 
pany's  iirodiiclion.  from  800  liarrcls  | 


The  operators  state  that  they  will  lb  1888  to  over  i:{,.500  banels  today, 
make  no  further  concessions.  They  1  A  vcr.v  sympathetic  hearing  was 
take  the  stand  that  their  cour.se  hasinccorded  T.  .1.  Cherry,  manager  fif 
been  justified  liy  Hon.  Mr.  .Mtirdnek  '  Ihe  Keewatin  office,  now  the  third 
land  that  they  have  acted  fairly  withllorgest  milling  eonlre  in  America, 
tlie  public  and  that  it  is  now  the! -Mr.  Fhcrry,  whose  connection  wiili 
duty  of  the  striking  miners  to  show!  tlie  company  goes  back  some  31 
similar  consideration  for  the  con-  years,  is  its  oldest  emploja'C. 
sumers.  They  intimate  that  were  I  Inler-.Sectional  1  o-upcrakion. 
they  to  give  In  now  to  the  strikers'  The  necessity  of  closer  co-opera- j 


that  they  would  be  automatirally 
frozen  out  of  the  Manitoba  and  On¬ 
tario  markets  as  they  could  not  mine 
eoal  at  a  cost  that  would  enable  them 
;  tf  rompete  successfully  with  the 
I  American  producers. 


UNITED  GRAIN  GROWERS 

al  at  a  cost  that  would  enahic  them  I  A  unanimous  vote  of  thanks  was  ...  mill  nibin  m  AXir« 

rompete  successfully  with  the  1  tendered  to  \V.  R.  Allan,  president  of  Qli]  (jy ||_|J||\|[j 

Tieriean  producers,  ithe  Union  Bank,  and  a  director  of  the 

Great  Industrial  .Sfnisele  company,  who  entertaimd  the  mill- 1  ^ 

.  '  .  '  ing  men  at  his  beaiitifnl  siinmier  res- j  (From  the  Winnipeg  Bureau  of  The 

This  strike  b^s  been  one  of  the  1  jjjp  j.aj^p  f,f  the  Woods.  I'iiiamdal  Times.) 


Great  Industrial  .Struggle. 


EST.4BLISHEn  tSM 

Head  Office  and  Factory:  187  Delisic  Street,  Montreal.  Tel.  York  1492 

Branchn — Toronto,  ninnipeg.  Saskatoon,  Calgary,  Vancouver. 


greatest  industrial  struggles  in  Al¬ 
berta's  history.  .Although  it  has 
been  very  quiet  it  has  been  grim  and 
both  operators  and  miners  are  now 
fighting  with  their  barks  to  the  wall 
;  with  the  odds  favoring  the  miners 
weakening  first. 

The  <llspute  is  of  vital  interest  to 
I  many  investors  in  Eastern  Fanarta, 
'because  they  have,  in  the  aggregate, 


B.  C.  FRUIT  INDUSTRY 
IN  GOOD  POSITION 


Financial  Titties.) 

■Winnipeg.  W'itli  the  proceeds  of 
of  a  $.500.00(1  bond  issue  uvailahle.  as 
well  as  funds  from  other  souree:-. 
prelentious  Imilding  oiierations  wil^ 
be  undertaken  by  -the  I'nited  Grain 
Growers  Co.,  Limitcfi,  in  the  wekt 


Black  &  Armstrong 

(Suecesflors  to  Robinson  &.  Rlaok.) 
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CON  SU  LTIN  c;  E  N  ( J  J  N  E  E  R 


eEAUBIEN.  BUSFiELD 
&  COMPANY 

CONSULTING  ENGINEERS 

riacc  U'Aimrs*  .Montreal 

1  <  Garpo  Beaubtnn.  J.L.  Huviell 


l::STAIILlSlli;i>  1»I9. 

Bradstreet’s 

Offices  Tbrouj:h(Mit  the  Civilized 
World 

OrriLKS  IN  CANADA 
('alffary,  Alta.  i  VHnroiiver,  B.C, 
Kdinonton,  Alta,  llaiiiilton,  Ont. 

IIhIILix,  N.H,  Montrral.  Que. 

I.findon,  Dnt.  Quebrr,  Qiie. 

0*(HVva,  Oot.  j  Toronto,  Ont.  , 
8t.  John,  N.B.  R  I  Winriipee,  Man. 
Reputation  arnloed  hy  loni; 
yrurm  of  vl/;;orous,  f'onacirntlou.v 
and  aacceosful  work. 

UOHN  A.  l=’UI.'rON 

Superintendent  •  -  MONIKL.^L 


■  IX  UWWi/  I  iiwix  iGrowers  Co.,  Limited,  in  the  wekt  -  - -  - ---  _ 

-  this  season.  I 

!  A  dispatch  from  Kelow  na,  H  r..  ''*•">  FIcialors.  !  Intrll'S  v  1,1  w  i  i, v 

isiates  th.at  the  fruit  industry  is  be-  'be  way  from  30  to  .0  grain  M  'IBM!  IMH.SIBV. 

ling  gradually  placed  on  a  |,asis  elevators  form  part  ot  the  company  s  i>if)specis  in  the  lumber  industry 
where  it  will  yield  a  sin  cr  return  to  ;  'be  numlier  depending  ,  j,,.^  put  (iuk  business  is  very 

Ihe  producers  than  formerly.  with-|'B’"*|  wliether  or  not  a  new  lease  is  in  i-voiis  eoneerning  the  vexed  qties- 
;  out  laying  any  unfair  Imiden  on  the  ^btaineil,  01  iirrangemenl.s  lor  pur-j(j„„  „(■  aeeording  to  the 

;  consumer  In  the  way  of  high  prices,  •^b.ise  made,  ol  tlie  elevator  system  Uppjj;],  (  'olumt)i!i  Lumberman.  Am- 

,  The  Associated  Growers  have  a  owned  by  tb<'  .Manitoba  (jovcinnient.  ,.pjy;,|,  ,..|j|  waterborne  busim'ss 

!  good  proportion  of  the  producers  on  1  Frovided  the  comiianj  does  not  pur-  j;,  peviving,  the  new  business  in  tli(> 


a  tremendous  sum  of  money  involved  i ‘"5  gradually  placed  on  a  basis 

,in  the  various-mines  th.M  are  rldked.  L'T'''’’''’  ” 

_ _  I  Ihe  producers  than  formerly,  with- 

I  'out  laying  any  unfair  Imiden  on  the 

PADDflM  Rl  APlf  MAV  DC  -consumer  in  the  way  of  high  prices. 
bnilDUri  DLnuiV  iTlnf  DC  iThe  Associated  Growers  have  a 
IMDnDTAMT  ILinilCTDV  proportion  of  the  producers  on 

llTir  Ull  I  nil  I  inUUwInT  I  their  roll  now  and  the  independents 


<.(»0I»  I'BO.SI'Ft  I  S  I  <Hf 

1,1  iiih:i{  imhsibv. 

I’rospeets  in  Hie  lumber  industry 
;  are  briglit  Imt  (bis  business  is  very 
nervous  eoneerning  the  vexed  qties- 
;iion  of  royalties,  aeeording  to  the 


the  new  business  in  tlie 


LAKE  OF  M  WOODS  ILIING  CO.,  Limited 

Makers  of  FIVE  ROSES  FLOUR 

Mills  at  Keewatin,  Portage  la  Prairie,  Medicine  Hat. 

DAILY  CAPACITY  13.700  BARRELS 
Frexiden*:  Viee^Frexidertt: 

FBANK  8.  3U,IGHEIT,  W  3I.  W  .  HL’TCBISOir 

Directors; 

Geo.  T.  Hastings,  Abner  Kingman,  R.  M.  Bnllantyne,  J.  K.  L.  Ross, 
Tancrede  BienTenu,  B.  W'.  Reford,  VV.  R.  Allan. 

Sir  Lomer  Gouin,  K.C.M.G. 


BECOME  A  REGULAR  READER 


It  cost*  only  three  dollar*  a  year  for  regular  weekly  deliyery  to 
m  Canadian  addee**. 

THB  ClNANCIAl,  TIMES  Pt'BLlSUlTIU  CO.,  LIMITED, 

Montreal, 


iiYiruKiHni  inuudiKT  I  their  roll  now  and  the  independents  chase  the  .Manitoba  sj. stem  it  Is  ex-  weeks,  bolli  in  souihcrn 

_  are  being  lined  up  into  groups  or  1  'but  ;it  least  3U  elevators  wdll  j,;,,,,  west  Coast  woods,  exeeed- 

fFrom  The  rnlir-irr  Riirenii  Of  Thn  be  a.ssociated  with  concerns  , constructed  in  this  proviuce  Ihc  t|,,>  j,podueti(m.  and  the  result 

Fin'iiieinrTItnoK  1  Which  will  tend  to  eliminate  the  old- j  *^**'‘'''<'*^^bewan  and  Alberta  PrO"  being  a  .stiffening  of  prices.  On 

~  time  cut-throat  competition  of  good  ! carried  out,  it  Is  ^jq,.  ,,(■  (|j,,  indications 

algary.  The  granting  by  the  years.  It  has  been  the  small  man  'stated,  rog.'irdles.s  of  what  airange-  ..re  tliat  there  will  be  much  iiuiirove- 
Fanadian  Government  of  a  permit  for  .  who  was  the  prey  of  the  jobbers  and  nirnts  .are  made  in  .Manitoba.  .  mont  in  tli<‘  bii.siiiess,  and  the  local 

the^  manufacttire  of  carbon  black  to  Lniddleman,  who  themselves  were  i  _  l.ease  Expires.  iiiiaikct  is  already  greatly  sliimilatei:. 

Hrilish  Petroleums,  Limited,  in  the  never  .sure  of  what  might  transnire  '  The  Fnited  Grain  (.rowers  (  o.,  -  k  is  gcnerallv  nredieted.  tliat  liini- 


inent  in  tlie  bii.siiiess,  and  the  local 
market  is  already  greatly  slimulatei:. 
It  is  generally  predicted,  tliat  liim- 


:  Wainwright  field  marks  the  begin-  nor  with  whom  they  were  dealing.  .  I-'m'tcd.  Is  the  present  lessee  of  the  '|„,p  will  take  a  decided  rise  in  the 
j  nlng  of  what  promises  to  give  Alberta  For  the  future  all  packers,  associated  provincial  elevator  system.  Under  fy||  .,nq  (here  are  verv  good  piiis- 

,  a  real  live  growing  industry.  and  Independent,  will  do  business  on  terms  of  the  existing  agreement  they  ,  peels  for  the  beginning'  of  Ihe  year. 

Carbon  black  is  a  pure,  intensely  and  with  their  own  brands  and  make  ;  surrender  possession  on  August  3t  i<  now  appears  tliat  the  grain  crop 

black  flocculcnt  form  of  carbon  and  a  business  reputation  on  their  mer- i  r>f  this  year.  At  this  writing  the  n  . suits  011  the  jirairies  will  be  satls- 

j  is  mttrie  by  burning  natural  gas  in  an  jtg  j  company  has  not  reached  any  deci-  t;,t  tory.  Kastern  Canada  is  overdue 

imperfect  combustion  chamber,  artl-  An  idea  of  the  crop  movement  In  !  siun  as  to  what  offer.  If  any,  will  be  ‘  for  a  building  revival,  and  the  natu- I 

i  ficlally  cooled,  which  c.auses  the  this  part  of  the  province  may  be  'nif.de  for  the  government  system.  ;  nil  trend  generally  in  the  lumber  | 

;  flame  to  dcpo.sit  the  carbon  black  in  gained  from  the  fact  that  at  one  time  Should  no  arrangements  be  entered  ;  industry  is  for  enlianeed  business.  | 
the  cooling  chamber.  It  is  then  auto-  last  fall  the  big  co-operative  had  a  into  with  the  provincial  aulliorities  I  Ko  grc.al  imiirovcment  in  the  111111-1 

matically  removed  by  scrapers  to  debit  account  with  the  banks  for  up- ;  H  is  stated  the  Manitoba  construction  I  her  Inisiness  will,  liowcvcr,  take  I 

[  conveyors  carrying  it  to  the  packing  waj-ds  of  $2,000,000,  for  operating  ex- i  programme  will  begin  at  once.  Site.s  place  until  the  royalty  qiieslioii  is  j 
j  house,  where  It  Is  bolted  and  packed  penses.  They  are  again  In  a  posl-jln  this  province  have  already  been 'settled,  tint  if  tliat  is  disposed  of  sat- j 
by  machiner.  Carbon  black  is  ex-  tion  to  go  on  with  this  season’s  oper- ' chosen,  the  majority  of  these  lying  i.sfaclorily,  there  is  no  doubt  tliatl 
tremely  light  due  to  flocculence  of  atlons.  The  banks  treat  all  Inae- jin  the  northern  and  western  areas.  |  business  will  he  good.  f.iimlier  in- 
the  deposit  and  admi.xture  of  air.  pendents  very  well  in  relation,  of.  The  government  elevator  system  detests  are  looking  forward  anxiously  I 
Various  states  in  the  Union  have  course,  to  their  strength,  enterprise,  comprises  122  elevators,  of  which  !i4  i  to  the  pulilic  meeting,  called  by  the  j 
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j  I’rIvRto  L  nseti  win*  t*'  Now  York,  Nfontroal, 
Toronto,  i'hiuago,  Wumtpog,  Vancouver, 

I  iS.  C’.,  Ki.'. 

R.  P.  Clark  &  Co.,  Limited 

SnuciRRoiR  to  ITurdick  r.ro2». ,  Ltd. 

(iDVLRNMKNT,  Ml  NU  IPAI,  AND 

i  ttKPoiLM M>.\  ito.sD  di:ali:i(s. 

SfiMk,  tii’iiin  and  Insni'ancft  Krokers. 
Ci-ntial  loilltllin.'  View  nn.l  IJroad 

Victoria,  B.C. 

of  ChtcfiKo  Itoard  of  Trad**, 

Ik  C.  Homl  lYuiiU'i'H  Association,  I'U(X 
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II.  I).  .M,,n,  .M.A..  I.I..B. 
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Ceblc  A.Idre5,**I.E.NJO"  Western  I'nion  Coin 
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CALCJARV.  ALBERTA 


C.  U.  yiirpiii'l  .1.  V.  Nutter 

K.-rlabli.shi’il  IXPO. 

C.  H.  Enderton  &  Co, 

'Ural  K.siato  Invr.stmrntis.  Mort- 
l-«'nn.'i.  J  nsiiieTnof.  Ronials. 

l*or(iiK«v  A%oniir* 


i’KOI-'L,  SICJNAL  UAKDS 

,C.  H.  CAHAN,  K.C 

liarrislcr  and  Soucitor 

TKANSI’OlirATION  BUIEDING 
120  81.  lumoj  81.,  .Montreal. 
_ T(‘l.  Main  12.50. 

P.E.  BLONDIN 

Notary 

IIKOKI  l(A<.K.  -  I.OVNS  (INMOHK.ACK 

HK.AI.  ES  I  A  I  K  -  HANKKI  P-ICIKS 

Power  BIdji.,  83  ('rai'*  W.,  Montreal 

I'll.  Miliii  -SOlS 

E  hart"nichols,k.c 

Barrister  and  Solicitor 

187  HOLLIS  STREET 
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ROBERT  F.  YEOMAN 

Barrister  &  Solicitor 
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HALIFAX  -  - '  N.S. 
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SEARCHES.  APPLICATIONS.  ETC. 
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DESIGNCO  REGISTERED  II 
TCCHNICAUAND  INOUSTRI 


I  AUL  COUNTRIES 
AL  RESEARCH 


HANBURY  A.  BUDDEN 


Enclosed  find . . . .  for  $ 


for  which  aend  The  Pinanclal  Time*  for  .................  .hioatli*  <• 


legislated  against  the  manufacture  of  gnd  general  good  standing 

carbon  black  on  the  grounds  that  the  ^ _ 

fields  w'ere  becoming  depleted  of 
what  was  termed  a  natural  resource  ANOTHER  NEW  MILE, 

by  the  manufacturer.  A  Bulletin  is¬ 
sued  by  the  Department  of  the  Inter-  (From  the  Wliiiiipeg  Riireaii  of  The 
lor  at  Ottawa  says.  ‘An  uncertain  FiiiBiiclttl  Times.) 

factor  In  the  carbon  black  Industry  Winnipeg,— A  Ini’sre  ml 


are  In  operation  at  the  present  time.  !  government,  to  be  held  in  Vieloria 

-  I  early  In  September,  to  diseii.ss  the 

BIG  .SLEEPER  ORBER  FOR  B.C.  1  loyalty  question 


ADVOCATE. 

CABLE 

ADDRESS 

••OREVET' 


ReO'D  U.S.  Pat.  Atty. 

NO.  lots 

712  Drummond  Blog. 
Montreal 


factor  In  the  carbon  black  Industry  Winnipeg, — A  Inrge  mining  con-  piecod  with  Balfour,  Guthrie  &  Co. 
of  the  United  States  has  been  the  cern  in  the  mld-weatorn  sigtea  Is  nnd  Ocean  Liimbcr  Comiiany’  of  this 
supply  of  gas  at  low  cost.  seeking  Information  In  Winnipeg  tJty  for  T.OOO.dOO  feet  of  railway 


(T roiii  tile  ^uiirotiver  Bureau  of  The  r'rw  if  na'iKTt  "VfiA'fW 

Fliiniiciul  Times.)  i  ^EW  .4LBERT.\  Ml>  ES  (H  L.\. 

Vancouver.— An  order  has  been  (From  Ihe  W  liiiilpog  Bureau  of  The 


Fiiiuiicial  Times.) 
Winnliieg. — Agents  of  lociil 


tI?B«M?aii>TIOhB|  )■  Canada,  dS.OO  a  fceri  $t,n  t»f  •!«  mantfa*,  in 
Otemt  Britaia,  IS*  a  ycart  7*  far  *ix  maafiic.  la  Vaited  State* 
•3.59  m  year;  93.00  for  els  moetb*. 

Maha  gli  Chagite*,  Draft*  aad  Honey  erdar*  payaht*  <•  Ui* 

Caaipany. 


supply  of  gas  at  low  cost.  seeking  Information  In  Winnipeg  (ilty  for  T.OOO.dOO  feet  of  railway  men  have  sent  in  word  from  tluj  Al- 

There  are  extensive  fields  of  with  the  object  of  selUing  upon  «  sleepers  for  Great  Britain.  !  berta  mine  fields  that  some  of  the 

natural  gas  available  in  certain  poiini  in  weelorn  Uanada,  Per  the  es-  This  in  the  first  tie  order  of  any  I  nifnes  are  working,  having  reaches 

I  sparsely  .settled  areas  of  Canada  tabltahment  of  a  flour  mill,  with  a  size  that  the  British  Columbia  mills  j  au  agreement  with  the  men,  but . 

I  which  would  possibly  Insure  unlnter-  ^.aftO-barrel  capacHy,  Tbi*  concern  have  received  since  the  big  jio.st  war  j  these  are  indejiendent  mines,  and 

rupted  supply  of  gas  at  small  ex-  is  desirous  fhaf  Its  identity  he  main-,  oirler  which  required  many  heats  to  j  their  ahipment.'i  are  not  very  heavy,  j 

pensa,  The  question  of  establishing  tained  in  confidence  fer  the  present,  complete  the  shipment  to  the  United  |  The  priKluet  of  these  mines  is  now  1 
a  carbon  black  Industry  in  Canada  but  einima  to  have  the  plana  arrang-  Kingdeim,  1 1<  aching  the  city  in  readlnesa  for  the 

appears  to  he  well  worth  looking  Into  ed  and  only  desire  to  upon  the  IjOW  prices  for  tuniher  sad  rtsa-jfaU  trade.  The  large  mines  In  the 
as  the  demand  for  carbon  black  both  best  location,  PaPtiCUlai's  an  (o  grgin  tsenalile  freights  made  it  possible  for  j  Drumhetler.  Kdnionton  and  l.etli^ 


as  the  demand  for  carbon  black  both  best  location,  Partieulars 


n  the  IjQW  prioea  for  tumber  sad  rea-jfaU  trade.  The  large  mines  In  the 
grain  iionalfie  freights  made  it  possible  for  |  Drumhetler.  Kdnionton  and  I.etli^ 


^  Cumulativp 

Redeemable 
/q  PreFerrod  Shares 

Dominion  Combing  Mills 

LlXJtTED 

n  f  fte  Air  iiarttcuixrs 

Dominion  De?elopment 
Corporation  Umited 


I  at  homo  and  abroad  la  bound  to  Sfrow,  j  praductien  ftnd  ftieiUtie^  for  the  sawintllsi  here  to  compete..  Kuin-  bridge  districts  which  supply  large- 

The  available  BurpluB  for  expert  from  Shipping  and  milling  are  at  present  ber  two  togs  are  also  plenfiful  which  ly  this  city,  ai^  still  idle' and  the 
th€'United«Utes  istUaJ)lA  tt);ai«*ni»h  being  gathered,  fixparl  of  flftnr  will  ia  a  consideration  in  the  tie  export  operators  and  the  men  seem  as  wide 


58  Kin  ft  St.  West 
tOlfcONTa 


-rathe  rt'thiui'toei'oase.' 


be  the  main  bueiness  of  (ho  plant, 


apart  as  ever.. 
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Stobie,  Forlong  &  Co. 


2nd  Floor — Reford  Building 

(BAY  AND  WELLINGTON  STREETS) 
TORONTO 


Mines  and  Mining  Securities 


HAMILTON 

BRANTFORD 


KITCHENER 

OSHAWA 


Privatt  wires  connectint  alt  offices  with 
Montreal  and  New  York 


COAL 

McMaster  Coal  and  Transportation  Limited 

Distributors  for  Canada  for  COSGROVE.  &  COY*S 
THERMAL  COAL  embracing  all  grades  of  Steam,  Gas 
and  Smokeless 

WELSH  AND  AMERICAN  ANTHRACITE 

enquiries  Solicited. 

YARDSi  950  RIVARD,  MILE  END  1005  KEEFER  BUILDING 


AN  IMPRESSION!  Canada’s  Gold  Production. 

•  - - — .  % 

OF  01 1  CD  CP*  PPI  D  Final  Figures  For  1923  Show  Production  of  1,243,341  Fine  Ozs. 
Ur  UUlDlU  mULM  Valued  at  $25,702,139,  Third  Highest  Record  —  Ontario 
_  _____  Leads  at  981,000  with  British  Columbia  Second  at  200,000 

MINE  PROSPECTS  - 

The  Dominion  Bureau  of  Statistics  issues  the  following  finally  revised 
.  .  statistics  on  the  production  of  gold  in  Canada  during  1923. 

Over  1,200  Claims  Covenng  During  the  calendar  year  1923,  the  gold  production  from  all  sources 
185,000  Acres— «Home  May  in  Canada  amounted  to  1,243,341  fine  ounces,  valued  at  125,702,139,  a  de- 
nn  rnnH.  Crease  of  1.5  per  cent,  below  the  total  for  the  previous  year.  The  produc- 
Line  or  orrami  on  i,.ona  ^niy  ^een  exceeded  in  1922  and  1900;  in  the  latter  year 

nent— Some  of  the  More  Ac-  t},e  Yukon  placers  reached  the  peak  of  their  production  and  1,350,057 

tive  Fields — Overburden  an  ounces  valued  at  $27,908,153  was  produced  from  lode  and  placer  mines. 

_ rhranap  Traiunor.  Producers’  shipments  of  gold  ores,  concentrates  and  bullion  are  shown 

„  j  ,  in  the  following  table,  the  values  given  being  those  reported  as  received 

tation  Needed.  by  the  shippers: 

(From  "The  Man  On  The  Spot">—  Quantity  Value  as 

Frank  Burr  Mosure.)  Product  Short  tons  Reported 

- ■*  Gold  ores  and  concentrates  shipped .  96,726  4,339,860 

The  recent  visit  of  the  members  of  'Bullion  shipped  from  auriferous  quartz  mines .  *20,669,629 

.u  1..  1-  »  i  Bullion  shipped  by  placer  operators . . .  1,689,810 

the  British  Association  for  Advance-  .includes  $286,458  exchange  premium. 


Arthur  E.  Moysey  &  Co. 


FOUNDED  1904. 


Over  1,200  Claims  Covering 


MINING  BROKERS 
SINCE  1904 

OUR  Market  Despatch  is  a  valuable 
record  of  current  developments  in 
Canadian  mines.  Copies  will  be  mailed 
free  upon  request. 


242  BAY  ST. 
TORONTO. 


TELEPHONE: 
ELGIN  5171. 


(From  "The  Man  On  The  Spot"r~ 
Frank  Burr  Mosure.) 


Value  as 
Reported 
4,339.860 
•20,669,629 
1,689,810 


Phone  BeJair  787« 


1005  KEEFER  BUILDING 
I’honu  U|>towa  9060-1 


The  Future  of  “Besco” 


,  raent  of  Science  to  the  gold,  silver 
and  copper-nickel  mines  of  northern 
Ontario  was  a  great  object  lesson  to 
the  distinguished  visitors. 


ProdiicUon  by  Provinces. 


Production  as  shown  below  Includes: 

1.  Gold  obtained  from  Canadian  gold  ores  and  concentrates  treated 


Porcupine.  Kirkland,  Cobalt,  Lor- , durins  the  year  either  in  Canada  or  in  other  countries; 


ralne  and  Sudbury  will  be  names  in- 


2.  Gold  obtained  from  Canadian  ores  which  were  treated  essentially 


(If  llbly  Impressed  upon  their  mem-  j  tor  other  metals 


orles,  and  they  departed  with  an  In¬ 


in  determining  the  values,  the  standard  rate  of  $20.671834  per  fine 


Steel  Industry  of  Canada  Hurt  by  Government  Tariff  Reductions  teliigent  realization  of  the  mineral  ounce  was  used. 
—  Needs  Protection  Restored  —  Diversity  of  Products  —  wealth  of  at  least  one  province  of  Provinc* 

Biulchng  Up  Manufacturing  Industries— Gold  Mining  May  Be  ^‘"pollSng^he  visit  to  England  of  Scotia 

Best  Solution.  Ontario’s  Minister  of  Mines,  to  Inter-  Quebec  • . . 

est  British  capitalists  and  Old  Coun¬ 
try  mining  companies  In  the  mineral 


(By  W.  M.  Goodwin,  In  Canadian  M!iuiug  JonmaL) 


The  industrial  centre  of  Nova  i  (ilscovery  and  development  of  min-  Ontario,  the  Government  of 

.  .  -  ^  that  province  have  arranged  this  trip 


Scotia,  and  through  it  the  whole  of  oral  deposits  In  those  parts, 
the  province,  faces  today  one  of  the 


What.  then.  Is  to  be  the  fate  ofl^^y  the  geologists  and  others  of  the 
wo  Sonttn'.  (rnn  onA  .t«ni  sclentlsts  Interested  In  mining,  so 


Province  Fine  oun 

Nova  Scotia  . . 666 

Quebec  .  667 

Ontario . .  981,704 

Manitoba .  31 

British  Columbia .  200,140 

Yukon . 60,144 

Total  gold  production  for  Canada  .  1,243,341 


Computed 

Fine  ounces  Value 

666  13,640 

667  13,788 


20,293,622 

641 

4,137,261 

1,243,287 


■  Had  it  been  possible  for  these 
scienti.'its  to  have  visited  northern 


DIVIDEND  SAFE 


GRANBY’S  NET 
EARNINGS  DROP 


Scotia’s  Iron  and  steel  Indus- ,  imeresieu  m  ..numg,  su 

most  serious  periods  of  depression  try?  Like  "the  poor,  benighted  Hln-,|  a  - i - 

in  Its  history.  The  closing  of  the  doo,’’  she  "must  do  the  best  she  kin  ! possibilities  of  I  Arr  nnigintlfO  EirT 

-  iron  and  steel  plants  at  Sydney  and  J"’ ;  NIPISSING  OFF  i  GRANBY  S  NET 

the  lowering  of  coal  output  through-  r®“'0''efi  snouin  oe  resiorea,  u  win  ^  exnerts  were  telling  the  _ 

out  the  province  due  to  this  and  J, 7,1  DIVIDEND  SAFE  EARNINGS  DROP 

other  causes  has  reduced  the  British  tion  with  its  rivals  for  the  trade  of  '  .“‘‘f.  possib  e  for  these  UlflULnll  OnF  L  LnlllllllUO  UIIUI 

Empire  Steel  Corporation’s  opera-  eastern  Canada  If  the  spectre  of  northern  _  _ _ 

tlons  to  a  mere  fraction  of  its  nor-  prolonged  unemployment  should  j  Output  And  Earnings  Are  Showing  RHurns  for  Second  Quarter  of  Tear 

mal  scope.  All  Nova  Scotians  and  all  ‘force  the  acquiescence  of  the  steel  '  "  fn'  Decline  ('Xared  $Vifh  K  at  $181,000  Less  Than  Half  For 

good  Canadians  must  v  ew  with  ^^..j^ers  and  the  coal  miners  in  a '  f  '"P  ^  First  Quarter, 

alarm  this  threat  to  the  existence  of  ,.prt„f.,inn  of  wpeee  anri  a  lareer  nut-  R'’  earlie.st  stages  looked  like,  and  lear.  rnnanii 

the  largest  industrial  organization  arivantaee^tn  '  realized  the  tremendous  difficulties  Nlplssing  .Mining  Co.'s  production, 

for  basic  production  in  the  country,  pnrnnntion  win  enable  it  fn  aeeiire  i pioneers  of  these  camps  In  the  as  indicated  by  monthly  returns,  Smelting  &  P 

Imnorted  Materials  Renlaees  Keseo  mnro  nrHora  Rut  qiiii  *bo  future  nf  North  have  to  cope  with  tends  to  slow  up  to  a  certain  extent.  ‘  I-miiteri,  for  the  quarter  end 

imported  Materials  Replaces  lleseo.  more  orders.  But  still  the  future  (^f  conquer.  The  decline,  however,  i.s  not  sutTi-  Bme  30,  1924,  reports  net  income  of 

The  immediate  causes  of  this  near  Sydney  as  an  industrial  centre  will  ^  Kanidiv  Waking  I’n  ^ient  to  imperil  the  dividend  rate  of  ■n.59,093  after  expenses  and  interest. 


Write  for  our  Special  Mining  Investment 
List  giving  THREE  well  considered  combina¬ 
tions  estimated  to  yield  10%  or  more. 

PERCY  LU3C0MBE  &  CO.  LIMITED 

„  ,  l>ta  65  ST.  FRANCOIS  XAVIER  ST. 

Main  ^  754,  MONTREAL 


The  Mining  News  records  the 

latest  news  from  F.  G.  OKE  &  CO. 

the  mining  camps.  Membtra  standard  Stock  Exchanga 

34  King  Street  East  -  Tor 


Write  for  a  copy. 


Toronto 


Telephone:  Main  4440 


Nlplssing  .Mining  Co.'s  production. 


First  Quarter. 
York.  —  Granby 


The  immediate  causes  of  this  near  Sydney  as  an  industrial  centre  will 
catastrophe  are  not  far  to  seek,  h'irst  remain  insecure. 

there  is  the  general  industrial  de-  .  In  what  direction,  then,  must, the 


conquer. 

Qneliee  Kapidly  Waking  I'p. 


there  is  the  general  industrial  de-  ,  In  what  direction,  then,  must, the  |  J  nere  are  two 

pression  that  is  being  felt  e.specially  leaders  in  this  Nova  Scotian  Industry  *’I>’etching  across  ""rinerii  v^uenee  ^  ^  ’  i  $320,163  in  the  preceding  quarter.  ; 

on  this  continent.  .The  steel  trade,  turn  in  order  to  assure  its  future? '•'‘"'I  northern  Ontario.  Most  of  the  returns  for  the  first  seven  For  the  six  months  ended  June  30,  , 

-knciwn  propensity  for  This  Is  a  question  that  is  PU-ling  the  j  exploration  and  developmen^  of  the  year,  \f  slmllaJ  results  1^24.  net  income  totalled  $479,256  be¬ 
ne.  is  on  its  periodical  best  of  these  men  now,  and  It  would  be  I  Pelts  ha.s  hitherto  been  confined  to  fj  .  ..  f  ..  ,  fore  depreciation  and  depletion. 


TheVe  aVe  \‘wo"V?eh’'mVnrraVhe^  Pef  cent  yearly,  to  which  share-  'icfcc  depreciation  and  deple- , 

rn  re  r  ,  t  .  I  holders  have  become  accustomed  tion,  as  compared  with  net  Income  of 

nn77orTher7X'arTo  M^st^orS^^  ^^20.163  in  the  preceding  quarter  ! 

nf  tbiso^  The  retums  for  the  first  seven  ‘'ic  ^O,  , 


w'lth  its  well-ki 
feast  or  famine 


Right  from  the  Mines 

Latest  News  of  Northern  Mine 
Development.  Published  weekly. 

THE  MLNLNG  AUTHORITY. 

THE  NORTHERN  MINER 

COBALT,  ONT. 


downward  swing.  But  the  Sydney  presumptuous  and  futile  for  an  out- '  9"*^'^'”’  Quebec  is  rapidly  wak- 


continue  would  yield  for  the  year  net 
profits  of  $1,200,000,  against  $1,397,- 


)re  depreciation  and  depletion.  i 
Income  account  for  the  quarter 


plants  in  all  likelihood  would  haye  !  sidcr  to  attempt  to  provide  a  ready-  up.  u  ^  u  I  868  last  year’a  drop’ of  $200  000  ’  The  ended  June  30,  1924,  compares  with 

been  able  to  continue  their  opera-  made  .solution.  But  it  m.ay  serve  a  One  of  these  belts  is  described  by  , 

tlons  on  a  reduced  scale  throughout  |  useful  purpose  to  make  some  sugges- 1  ""^nt  ar"a^-77?(^rd-be^^^^^  "OO-  This  year  6  per  cent,  was  paid  i  June  March  Six 


the  depression  had  it  not  been  for  the  lions. 

tariff  reduetions  made  lately  by  the  Diversify  of  Products  Beqiiired. 
Mackenzie  King  Government.  These  In  the  first  place,  it  is  obvious  to 


zone,  following  a  belt  of  Temiskam- 
ing  sediments,  having  an  east  and 


Jan.  21st.  and  3  per  cent,  on  April  | 

21st  and  July  2l8t.  It  Is  presumed  i  Eip®*. 


quarter  quarter  months 
Gross  .  .$1,186,186  $1,172,942  $2,358,128 


.MacKcnzie  King  uovernmenu  i  nese  In  the  first  place,  it  is  obvious  to  wAt  tren  traced  from  A  i  ®  P®*' 

reductions  have  put  beyond  the  reach  the  most  casual  observer  that  Be.seo  | ^ist.  the  same  as  last  year, 
of  the  Nova  Scotian  company  the  i.«  suffering  from  a  lack  of  rtiver- I j  The  estimate  of  this  yeaFs  profits  |  Oth.  inc. 
markets  that  heretofore  have  tided  sity  in  its  products.  It  has  depend- ! ,  ,  ,  .  .18  predicted  on  the  same  costs  as 


Op.  inc...$  181.239  $  337.212  $  618,451 


markets  tnat  iieretotorc  have  tided  sity  in  its  products.  It  has  depend-!  ,  ,  ,  .  .Is  predicted  on  the  same  costs  as  j  kos  t  ^4,  kqr  t  K22i'>fi 

tlipm  nvpr  thp  hirrl  timp<5  in  Pfl  nrinnir^-illv  nt^/Yn  a  faur  lin^a  rtf'  Ontario,  Kirkland,  Lardor  and  '  -rtoo  T*  4  th  AVI  °  I  Tot.  lnc.$  ^30.523  $  34i,69S  $  622. l«b 

tnem  over  me  narri  times  m-  ed  piincipally  upon  a  few  pst»hlished  possible  that  some  Bond  int  71,436  71.435  14^870 

stance,  the  numerous  rolling  mills  basic  materials,  mainly  the  so-called  '®I‘.  i  Improvement  will  be  shown  this  year  — - -  - - - 

making  wire  and  similar  materials  heavy  products.  In  the  recent  reor- :  ^'Ulng  rainps.  Active  development  in  '  there  is  no  definite  word  on  this  '^’et  inr$  159,093  $  320.163  $  479,256 

that  formerly  were  steady  customers  ganization  there  was  some  attempt  '  Boston,  Skead,  Catherine  and  Katrine  :  t_  -.gos  net  mlnlnK  costs  ner  ~T7.  .  ..  •  ^  .  _ _ 

of  Besco  are  now  buying  their  wire  made  to  provide  a  greater  range  of  I-'*-  Promise  of  future  mines.  |  Pj^j;  of  sllvel^er”  S^%entB^^^  ’to  ,7H78t%h7reco7rqu7r?e?7^^ 

rods  from  Belgium.  Similarly  the  products  by  the  inciusion  of  a  num- 1  '  the  mining  nroflts  must  be  added  nro-  f 


'Net  inr$  139,093  $  320.163  $  479,256 

•Before  depreciation  and  depletion 
During  the  second  quarter  of  1924, 


roas  irom  Heigium.  similarly  the  proaucts  oy  tne  inclusion  ot  a  num- 1  “  -  '  "o  -0^0.  ^  Smelt- 

market  for  plates  among  scores  of  her  of  specialized  plants  including  1  I^arler  belt  that  is  now  being  proved  .  production  of  cobalt,  ]  [^^  &^Power  Co.  produced ^^889,118 


$2.  a  Year  in  Canada. 


F.  C.  Sutherland  &  Co. 

Members  Standard  Stock  Ezchante 

Direct  private  wires  to  New  York  Stock 
Exchange  and  the  Chicago  Board  o<  Trade. 


CorrasBoadence  Solicited 

King  Edward  Hotel  Bldg.,  Toronto 


Canadian  users,  large  and  small,  that  the  Halifax  shipyard:  but  those  have  I  up  in  the  Province  of  Q'i^hec  over  an  |  ^  interest  on  Investments.  Deduc-  I  ‘n'l.qnTiq* of  ' Conner  ‘avera'ge  o’fl'ooe'- 

was  supplied  formerly  with  the  Can-  proved  to  be  a  source  of  weakness  ,  o.xtent  of  100  miles,  and  where  his  |  ^e  made  for  exploration  of  „7th  eomnare^w^h  9 

adian  product,  is  now  supplied  al-  rather  than  of  strength  to  the  Cor- '  development  has  already  established  |  .,,3  a  month,  compared  with  »,1_J,JG 

most  wholly  from  plants  in  Europe  foration.  .lust  what  kind  of  sec-  rriines  and  possible  mines  that  will!  folloi 


outside  properties,  etc. 

The  following  table,  all  figures 


pounds  in  the  fir.st  quarter. 


and  the  United  States.  The  unem- 1  ondary  .steel  plant  will  suit  .Nova  Sco-  rival  in  output  and  richne.ss  the  older  neing  estimates  Indicate  that  the 

ployment  now  heln  experienced  In  1  conditions  it  is  not  for  me  to  |  developments  in  the  Ontario  end  or  ^yg^^gg  return  ’  for  silver  sold  Is 


66.-  McINTYRE  CONHRMS  BIG 
979  deal  in  ROUYN  TOWNSHIP 

-Mclntyre-Porcupine  Mines  con- 


Durlng  the  quarter  the  new  con-  report  of  its  entry  into 


Sydney  and  other  centres  of  Indus-  ««*>':  hut  it  is  obvious  that  their  sue- |  section  of  this  belt. 

try  Is  therefore,  to  a  large  extent,  cessful  establishment  would  mean  Staking  in  20  Townsl/ips, 

the  price  that  is  paid  for  lowering  uiuch  to  the  basic  industry  at  Syd-  The  principal  activity  has 


centrator,  which  started  March  14, 
1924,  and  which  in  the  first  part  of 


Ronyn  township  through  an  option  j 
on  the  Gamble-Bathurst  claims.  Ap- 


the  tariff  so  that  native  products  ucy 
cannot  compete  with  those  from 
abroad.  T 

Cheap  Steel  Impossible  in  Jiova  Ties 
^  Sentia. 

But  behind  these  immediate  causes 


oKrtiit  RnTTiA  luqt  vAflf*  THut  '  .  «  I  UH  ms  LcRTB O10~ JjHliI  11  rS u  ClRimS.  A.J)' 

value  of  silver  is  down  bv  $20,000  a  !*‘®  “P- 1  proximately  2.600  acres  Is  Involved 


much  to  the  basic  industry  at  Syd- 1  The  principal  activity  has  taken  1  month,  and  output  off 
u®y-  „  ,  i  place  In  the  townships  of  Boischatel.  ounces  a  month: 

Policy  of  Exclusiveness.  j  Ronyn  and  Joannes,  but  staking  has  Value  of  Silver  Produced. 

There  are  those  who  hold  that  been  done  in  20  township.s.  'J’o  date  1924 

Besco  is  now  paying  dearly  for  the  over  1,200  claims,  covering  185,000  |  January . $  148.595 

policy  of  exclusiveness  adopted  by  acres,  have  been  staked.  This  gives  j  February  ....  159,460 
their  predecessors.  During  the  pe-  150  acres  as  the  average  holding,  !  March .  166.400 


value  of  silver  Is  down  by  $20,000  a  jn  44-01  tone  nre  with  . '  P™*UJiuI®*y  -.600  acres  is  Involved. 

month,  and  output  off  by  30,000  -^82^  ner  ''^art 

ouni'ps  a  TYinnth  •  suiting  mill  recovery  of  <6.82  I  work  at  once.  A  cash  pajTnent  of 

Value  of  Silver  Produced.  nnonH^’ni  1.992,414  $10.000  has  been  made  and  a  sub- 

1924  1922  pounds  oi  copper.  stantial  payment  is  due  the  end  of 

Tortiiurv  t  lifisioc;  «  Average  cost  of  copper  for  the  1905.  The  balance  falls  due  at  in- 


123  I  O'barter’  before  depreciation,^  but  af-  tervals  during  the  next  ten  years. 


$2.50  a  year  in  IToited  States. 


Those  who  study 

the  mining  market 
are  of  the  opinion 
that  stocks  are  about 
to  enter  an  upward 
phase,  and  wide-awake 
investors  are  closely 
watching  every  devel¬ 
opment. 

Our  Fortnightly  Mining 
Review  will  keep  you  in 
touch  with  profit  possi¬ 
bilities  in  the  market, 
and  will  be  mailed  free 
upon  request. 

Homer  LGibson 

^  COM^ANV  ^ 

Bank  of  Hamilton  Bldcf. 

•res  »Q  WTO  w 


nf  «hiit  Hnwn^h^rrt  whlch  the  modern  steel  in-  which  means  that  the  greater  portion  I  April .  167,242 

Sat  wn  dustry  has  been  developed  in  the  pro-  of  these  stakings  is  .still  impros-  May.  ....  .  173  773 

inai  will  aiwajs  nampeT  the  industjy  ^.jnee  the  advantage  of  cheap  iron  '  pected.  Tune  155  213 

n"ccss7i  ll7S  cJ77f  Is  the  be.st  and  cheapest  coal  j  The  prospector  has  another  oh-  July.'  ‘  !  167.’917 

not  realized  at  all  w^^^^  Jhi le  has  been  in  the  hands  of  stacle  to  overcome  in  the  very  heavy  ~ 

SrSS  Jloduces  well  Sn  f  J  S  'f, ®hief  constituent  companies  |  overburden  that  is  generally  found.  $1,138,600  $1,288,968 

Canada^  annual  output  thre  is  con  the  (  orporation.  1  h.s  advantage  i  r  is  nothing  unusual  to  .see  trenches  Number  of  Ounces. 

Lined  witWn  the  mHv  «hare  with  smaller  com-  12  to  16  ft.  in  depth.  These  trenches  January.  .  .  .  232,000 

seven-tenths  of  one  nTcent  of  he  ^  ‘  f  ‘heir  have’  to  he  timbered  and  the  over-  February.  .  .  .  249,000 

larger  part  of  thr,  eoa.  I.,  aaOer  the  if.fe  SllEEE  In  the  ra"  Torn,  EE  Eai"“'  “E  ."“J  .E“? _  t?'" .  SEE-JES 

sea,  and  since  mining  ha.s  been  in  power,  as  an  inducement  to  manii- 1  9”  ui'flcricj.  -  V .  oqo’nno 

progress  on  some  of  these  seams  for  facturers  to  build  up  plants  and'  ^here  is  also  in  northern  Quebec  June .  J39,uuu 

a  century  or  more,  the  average  cost  l.usincsses  in  and  about  the  present !  ♦he  extension  of  the  northern  min-  July .  zio.mm 

of  winning  the  coal  can  never  again  industrial  area,  Nova  Scotia  might '  ci^alizcd  zone,  w  hich  in  Ontario  has 

be  low,  and  is  constantly  and  inevi-  by  this  time  be  more  nearly  the !  the  Porcupine,  Munro  and  Lightning  l,743.ouu 

tably  increasing  witli  the  seaward  counterpart  on  a  modest  scale  of  old  River  camiis.  In  Quebec  staking  has  Silver  Prices  Per  Ou 

progress  of  the  workings.  Add  to  Scotia,  where  the  industrial  section  been  done  on  this  zone  in  the  town-  J9 

this  the  fact  that  Nova  Scotian  coals  from  Clyde  to  Forth  is  winning  its  :  ships  of  Destor,  Argentelle,  Boisquet,  January .  64 

are  not  of  high  grade,  compared  witli  present  reduced  income  mainly  on  j  C  adillac  and  Fournier.  Following  February .  64 

some  of  those  with  which  they  have  account  of  the  multitude  of  its  pro- ^  some  rich  free  gold  finds  there  is  a  March .  64 

to  compete,  and  one  can  understand  ducts  and  the  world-wide  scope  of  its  rush  now  on  in  Clerlcy.  April .  64 

W’hy  these  fields,  favored  by  a  strat-  markets.  A  liberal  attitude  of  this  For  many  years  it  has  been  fully  .  ”7 

egle  position  on  the  seaboard,  can-  kind  towards  local  manufacturers  realized  by  the  Ontario  prospector  June .  65 

not  be  depended  upon  as  the  basis  of  uuiy  yet  prove  to  be  the  policy  that  i  that  the  invisible  line  that  separates  July . 

an  iron  and  steel  indu.stry  of  large  "'R  bring  to  Nova  Scotia  a  fuller  '  Quebec  and  Ontario  could  play  no  ,,  « 4 ni  nv^iTr 

dimensions  and  wide  scope  unless  measure  of  industrial  development.  '  part  in  the  mineralization  of  the  two  TOl  GH-OAKES-Bl  RNsU 
under  the  influence  of  some  artificial  tiold  .Hiniiig  the  Solution.  zones  referred  to;  but  the  new  fields  Directors  of  Tough-Oa 


ter  precious  metal  credits  and  mis 
19’'987  K’®"*®®”''®  ®®’'ulugs,  was  10.95  cent! 
187  *^41  ^  pound. 

181.'492 

188.201  active  development  in 

— — ;  PORTLAND  DISTRICT, 


mis- 1  ^vith  the  total  approximately  $1,000,- 
cents  1 000. 


January.  .  . 

.  232,000 

266,000 

February.  .  , 

,  .  249,000 

267,000 

March.  .  .  . 

,  .  260,000 

284,000 

April.  .  .  .  , 

,  .  269,000 

286,000 

May . 

.  .  259,000 

287,000 

June . 

,  .  239,000 

286,000 

July . 

.  .  245.000 

298,000 

1,743,000 

1,973,000 

-  WENDIGO  POWER  FOR 

hCTIVE  DEVELOPMENT  IN  MINES  BY  CHRISTMAS. 

PORTLAND  DISTRICT.  Canadian  Associated  Goldfields  is 

_  making  good  time  with  the  construc- 

„  ,  tion  of  its  6,000  horse-power  hydro- 

\  ancouver.  Mining  conditions  in  development  at  Wendigo.  A 


Ask  US  for 
Information 


WIGWAM 


Write  to 

MOUNT  CO.  UMITED 


SILVER  MI.NE 


i  ers,  and  very  heavy. 

I  Hush  Now  On  in  ^t'lericj. 


River  camps.  In  Quebec  staking  has  Silver  Prices  Per  Ounce, 

been  done  on  this  zone  in  the  town- 

ships  of  Destor,  Argentelle,  Boisquet,  January .  64c 

Cadillac  and  Fournier.  Following  February .  64 

some  rich  free  gold  finds  there  is  a  March .  64 

rush  now  on  in  Clerlcy.  April .  6414 

For  many  years  it  lias  been  fully  .  ®7 

realized  bv  the  Ontario  nro.snertnr  June .  65 


Clothier,  district  engineer  for  the  de- 1  delivering  power  then  if  there 

partment  of  mines,  who  is  a  Vancou-  jg  g,  market  for  it. 


a  conference  with  the  department. 

Last  year  in  his  territory,  accord¬ 
ing  to  Mr.  Clothier,  though  the  pro¬ 
duction  record  showed  a  general  de- 


PREPARING  FOR  MILLING 
PLANT  FOR  BINGO  MINES. 

Winnipeg. — Joseph  Myers,  manag- 


66*4  crease,  the  work  done  in  develop-  lug  director  ot  the  Bingo  Mines  at 
67%  ment  was  extremely  Important  and  Herb  Lake,  has  sent  the  following 
65%  the  results  were  extremely  graU-  cablegram,  reporting  progress  of  the 
63%  tying..  work  at  the  mine  to  the  head  office 


zones  referred  to;  but  the  new  fields 


TOIGH-OAKES-BIRNSIDE  3ULL 

Directors  of  Tough-Oakes-Burn- 


egic  Ijosiuon  on  me  seaooarn,  can-  Kom  lowarua  loeui  Iiuuiuiiieuui  ei  a  OJ.  nu-  Uiiiaiiu  inospecior  .  --  _ !  nf  tbp  romnativ  in  T  nnrtnn  Fnirland 

not  be  depended  upon  as  the  ba.sis  of  may  yet  prove  to  be  the  policy  that  i  that  the  invisible  line  that  separates  i  July .  68%  63  Mr.  Clothier  draws  attention  to  «T'v,i_tv.RW  snmnip<5  thn’ latest  re- 

ari  iron  and  steel  industry  of  large  "'H  bring  to  Nova  Scotia  a  fuller  '  Quebec  and  Ontario  could  play  no  - e  t  “‘® Lnitc  fmm  ariftine^en’tue  first  thirH 

dimensions  and  wide  scope  unless  measure  of  industrial  development.  >art  in  the  mineralization  of  the  two  TOl'GH-OAKES-Bl  RNSlDE  3ULL  mining  industry.  ’’Exaggerated  statej  suits  from  drifting  on  the  fir^^^^ 
under  the  intiuence  of  some  artificial  Gold  Miniiit;  the  Solution*  ,  zones  referred  to;  but  the  new  fields  Directors  of  Tough-Oakes-Burn-  prospectors,  promoters  and  ;  rinilar<i  and  Vortv-one  cents  for 

stimulus  such  as  that  provided  by  a  Another  line  of  action  that  will  aid  in  Ontario  and  the  wide  range  of '  side  Mines  announce  that  the  mill  budding  operators  are  ultimately  de- i  _  wiHth  nf  " 

protective  tariff.  progress  at  Sydney  very  materially  |  unexplored  territory  there,  and  his  will  start  up  on  September  10.  and  rogatory  Ki  mining,  he  says,  and  1  p-pn-^ations  are  now  under  wa\- 

It  has  sometimes  been  stated,  but  is  the  more  complete  use  of  Nova  '  familiarity  with  the  Ontario  .Mines  by  October  1.  a  dally  treatment  of  exaggerated  prices  for  properties  is  |  erection  of  huildines  neces- 

without  close  adherence  to  all  the  Scotia’s  diversified  natural  resour-  Act,  kept  him  at  home.  120  to  150  tons  is  expected.  about  the  surest  way  (if  holding  on  to  nronosed  milling  plant 

pertinent  facts,  that  the  vast  and  ces.  The  most  immediate  opportu-  In  September.  1922.  Marty  Wright.  - .  J  ;  IncludinK  add^itionaV  accommodation 

unique  beds  of  iron  ore  af  Wabana  nitj  appears  to  he  in  gold  mining.  As  Fred  Davies,  Tom  Powell.  M.  Horne  j  regular  service  from  P^Pertles  at.  say  $10,000  each  1  ^  bunk  house  cook  house 

held  by  Britksh  Empire  Steel  Forp.  pointed  out  recently  (and  there  is  and  others  got  busy  in  the  bush  of  2g®igyburv  on  thi  "T  &  N  O  Rv  and  «"®  ‘o®  *50.000.  JeL^tlOT  biSL^X  ^  ^ 

should  prortde  the  basis  for  an  iron  much  corroborative  evidence),  the  northern  Quebec.  Rich  finds  were  flLrrtl^^^  ..  t  Xw  miuera^^^  are  re- 

and  steel  industry  at  Sydney  that  gold-bearing  measures  that  cover  al-  made,  and  as  mining  news  travels  j  J'oyjjjce  of  Quebec  It  is  be- I  “"V®**’  this  season,  like  last,  are  de-  ^  ' 

can  compete  with  any  and  alk  Such  nu.t  haR  the  proidnce  have  n(>ver  quickly,  the  big  rush  started.  1 RmT  hothiht'e  r^  sHe^S  "aked  UUle  XfrLa^  *rsTxcS 

a  statement  ignores  a  number  ot  been  examined  in  the  light  of  mod-  F,rp„t  Promise  of  Horne.  I  give  a  regular  train  service  to  the  properties  alreaoj  stakea  j  ,  j,  ; 

fhat^the'^co'J'  r  sludf  r  qlf  tlm^Infm-mqtZ  fhadhourne-Thompson  '  Lmp  during  the  year  1925.  Sng  ground  thev  aTeady^^hold  ’’  men^rr'employed  at  the  Rex 

?no  nts  to  threoSs^on  that  "t''®«tment,  involving  !  The  successful  development  of  the  |  Sleeting  ground  they  dy  hoi  .  operated  by  the  Min-  , 

if  TtRol  nianufactiire  js^oyg  ^Jotia  U11  Lve  eventuallv  an  expenditures  to  carry  out  *the  ,  Horne,  the  recent  rich  find  on  the  Ing  Corporation  of  Canada.  Themilll' 

^  important  gol(1  in(1usti  vr^  W^^  development  promised  under  their  ;  Sheldon-Demers  claim  and  the  O'-  NEW  TREASURY  ISSUE  Is  crushing  25  tons  daily, 

tbo  Lr-nnu  I”  fcct  of  this  Will  be  felt  by  the  whole  "et  tlie  prospector  but  ,  Donnell  claim  owned  by  the  Quebec  FOR  KIRKLAND  RAND  ’‘^e  Saskatoon  Svndicate.  who  re- 

Lot  of  hlgh’^Se  its  ateTaae”'^^^^^^  provlnVe'^  u  Ju  lumufate  a  cLS  .7  eom-  paiid;  the  negotiations  under  way  KIRKLAND  RAND. 

if  I  «  f  ^‘t®.’  con-  search  for  other  minerals-  and  PJ^ies  of  (  obalt  and  Porcupine  woke  ,  for  the  Gamble  by  McIntyre  inter-  Elbow  Lake,  has  let  a  contract  for 

tent  of  iron  l.s  not  (iver  50  per  cent,  frinf  ire.sLnt  inX^tions  it  would  'I?  ‘'‘®  Poss*t’iRtt‘“s.  and  despite  Lsts;  the  good  showings  on  the  pro-  Kirkland  Lake.  Limited,  the  com-  Linking  a  shaft  100  feet. 

its  gangue  luaterial  is  predominantly  seem  toat  important  finds  will  be  ‘he  difficulties  always  attendant  up-  perties  of  the  Huronian  Belt  Co.’i  pany  which  took  over  the  entire  - 

siliceous,  and  Its  percentage  of  phoB-  Similarly  it  will  create  the  “'®  '‘P  ot  n<'w  camp,  the  I.  Hoffman,  the  Pioneer  syiidi-  assets  of  Montreal-Ontarlo  Mines,  ■pj^£'pj^£Yy£Y  may 

phorus  is  too  high  for  Bessemer  Iron  g^j^iitjonal  interest  in  some  mineral  some  distance  from  a  railway.  Ronyn  cate,  the  Chadbourne,  the  Bruce  and  Limited,  Kirkland  Lake,  has  started  niVinF  IT^  ^TriPK. ' 

and  too  low  t(>  make  a  basic  open-  ^^posits  already  known  that  is  r«-  ''‘•’es'I.*’  has  a  mine  that  promises  to  many  other  properties  visited,  aff-  diamond  drilling  from  the  550-foot  DIVIDE  ITS  STOCK  j 

hearth  slag  rich  enough  in  phos-  _  *u„i_  _  fT>i _ be  one  of  the  largest  on  thi.s  contln-  mQt...-<ai  fnr  tuio  nnH  level.  Following  this  it  is  exne.«te(l  Castle-Tretheway  is  now  nroduclng  1 


the  second  place,  the  Wabana  ore  is 
not  of  high  grade;  its  average’ con¬ 
tent  of  iron  is  not  over  50  per  cent, 


ther  than  going  far  afield  and  ne-  surface  indications, 
ecting  ground  thev  already  hold.”  Fifty  men  are  employed  at  the  Rex 
_  Mine,  now  being  operated  by  the  Min¬ 
ing  Corporation  of  Canada.  The  mill  I 
NEW  TREASURY  ISSUE  is  crushing  25  tons  daily.  I 

FOR  KIRKLAND  RAND.  Saskatoon  Syndicate,  who  re- 

_  cently  acquired  the  Webb  property  at 

Elbow  Lake,  has  let  a  contract  for 
Kirkland  Lake.  Limited,  the  com-  sinking  a  shaft  100  feet. 


and  too  low  to  make  a  basic  open- 

hearth  slag  rich  enough  in  phos-  '♦eposits  already  known  that  is  re- 
fnr  I  tirei.r-eie  'iu«'‘ed  to  eusuro  their  use.  The 


one  of  (he  largest  on  thi.s  contln-  ord  material  for  this  and  other  level.  Following  this  it  is  expe.«ted 


TRETHEWEY  MAY 

DIVIDE  ITS  STOCK 

Castle-Tretheway  is  now  producing 


phorus  for  a  first-rate  fertilizer.  The  ppppiatjon  will  increase  rapidly  and  ®t't  several  others  that  give  legi-  letters.  that  financing  w-lll  be  secured  to  j  a  load  of  1000  ounces  each  month,  j 

great  thickness  of  the  sejims  the  ex-  become  profitable  once' more  ♦‘•J'^te  hopes  of  soon  reaching  the  Ten  Years  Hence  May  Outstrip  Older,  continue  underground  development  j  and  profits  are  running  about  $35, 

/•Allpncp  nf  trip  sninnitip'  rartilltioe  anH  _  .  .  *  .  ...  ni*rtrtiirt4nar  ....  ...^..1.  a  _  AAA  #dA  aaa  « 


cellence  of  the  shipping  facilities  and  ^be  thousands  of  abandoned  P'oducing  stage. 


the  assurance  of  a  vast  supply  of 
ore  of  uniform  quality  for  scores  of 


farms  in  the  valleys  of  the  min¬ 
eral  areas.  The  increase  of  popu- 


Alr  Service. 


A  comparison  of  Rouyn  of  today  work.  An  issue  ot  treasury  shares  000  to  $40,000  a  month.  There  are 
with  Porcupine  of  a  similar  date  will  be  made.  There  are  at  present  reports  that  the  old  Tretheway  Co-. 


Today  Rouyn  is  known  as  the  only  from  Its  inception,  and  the  entry  of  over  a  million  shares  in  the  treasury,  halt  Silver  Mines  ivill  dlfitrlbute  its 


years  or  even  for  centuries  makes  jatjop  apj  the  prosperity  of  mining  camp  in  the  world  with  a  the  McMartin-Tlmmins  people,  will  Montreal-Ontarlo  Mines  received  2.-  share  holdings  in  Castle-Trethewey 
wabana  oiie  of  the  most  important  provide  an  enlarged  regular  passenger  and  freight  ser-  show  that  Rouyn  does  not  suffer  by  35i\000  shares  of  the  3,500.000  shares  among  its  shareholders.  This  would 


sources  of  iron  ore  in  the  world;  but  market  for  manufactures,  chief  vice  by  air.  The  Laurentide  Air  Ser- 

it  seems  probable  that  the  Sydney  among  which  is  steel.  Coal  also  will  — - 

Hmifpd  cTten?  required  in  larger  quantity  though  Hzon  is  bright.  A  number  of  prom- 


the  comparison.  I  ^'t  which  Kirkland  Rand  is  capital-  be  followed  by  winding-up  proceed- 

Ten  years  hence  it  is  quite  possible  Ized.  n^s  as  the  shares  in  Castle-Trethe- 

that  Rouyn  will  eclipse  the  older  The  president.  W.  F.  Empey.  states  wey  are  its  only  asset.  Trethewey 


a  strictly  limited  extent  from  this  power  for  the  mines  and  mills  will  inent  men,  in  public  and  private  life  camP-  H  is  in  the  lap  of  the  gods,  that  the  company  has  no  Indebted-  holds  400  shares  of  Castle-Trethe- 
circumstance  supplied  from  hydro-electric  sta-  are  aware  of  the  fact  that  much  of  One  thing,  howfever,  is  certain,  every  n^ss,  but  requires  capital  for  devel-  wey  in  its  treasury. 

Another  dlfficultr  (hat  confronts  tions.  Provided  nature  has  endow-  the  province’s  future  depends  upon  staking  will  not  make  a  mine.  An  opment  work.  - - 

Besco  at  present  is  the  long  distance  ed  Nova  Scotia  with  mineral  resour-  a  diversified  mineral  development  immense -amount  of  work  has  to  be  '  - -  WILL  LIST  WIGWAM 

to  Ite  principal  ^stomers.  who  are  ces  to  the  extent  believed  by  many  of  and  the  consequent  diversity  in  in-  done.  Transportation  must  be  cheaper  MONTRFAI  PYPHANCE 

in  Quebec  and  Ontario.  The  (inly  those  best  Informed,  her  future  is  as.  dustrial  development,  and  are  bend-  and  the  properties  made  more  ac-  stTk'’  Price  n  , 

possible  way  to  overcome  this  diffi-  sured.  Sydney  and  Besco,  will  share  ing  their  efforts  in  that  direction  cessible.  ConiaSs  .  $5  (!o  5<7c  $136  $18  62  Development  work  on  the  ^igwam 

culty  Is  by  the  growth  of  piarkets  immediately  and  largely  in  this  new  How  soon  results  will  anneir  Ho  The  Freneh-Canadian  is  a  born  Dome  Mines  . .  None  $2  00  16  26  12  80  property  In  Gowganda  has  advanced 

nearerhome  that  is  in  the  maritime  prosperity  Pends  largel/Sn  tSnSrUld-  pioneer,  a®:!  1  2I  iS 

provinces.  Newfoundland  and  the  Thus,  though  the  sky  over  Nova  ing  the  movement.  An  active  in-  we  believe,  in  good  time  come  into  i.ake  shore .  t  oo  205  3  95  6  06 

eastern  parts  of  Quebec.  Buch  a  Scotia  at  the  moment  Is  dark,  there  terest  in  Nova  Scotia  amona  minina  it<s  own  McIntyre .  6  00  i5<^  15  70  4  76  market*  on  the  Montreal  Mining  Ex- 

«wtl.U  TOAMB  BOER  MOSORE.  VS  V.l  IS  ’I.?! 


Koontz,  Hickey  &  Co. 

MINING  SECURITIES 
Bought  -  Sold  •  Quoted 

We  would  he  ghad  to  furnish  in¬ 
formation  on  the  securities  of  any 
mining  company,  uixin  request. 

Adel.  6200-6400 

Royal  Bank  Bldg, ,  TORONTO 


GET  THE  NEXT  THREE 

Is.sues  of  the  Canadian  Mining 
Time?.  .Sent  you  Free  and  without 
obligation  of  any  kind.  Write  Cir¬ 
culation  Dept.,  mentioning  Finan¬ 
cial  Times. 

CANADIAN  MINING  TIMES 

Dnminlun  flank  Rlclg.,  Turniito,  ('..inadR 


F.  J.  CRAWFORD  &  CO. 

STOCK  BROKERS 

Meoibcre  Standard  Stock  «ad  .Mining  BexSants 

McKinnon  Bldg.,  Toronto 

iUinne  Adelaide  670.1»6. 


SATISFACTORY  tXECUTION 

F.  S.  SHORT  &  CO. 

Menbers  Standard  Stock  A  Miaint  KteSanja 

STOCKS— BONDS 

- AND — — — 

MINING  SHARES 
ORDERS  EXECUTED  O.N  ALL  EXCH.A.'IGES 
sm  Bay  Street  Telepbones: 

TOR(»NT<»  Adelaide  2814-281$ 


Stock 

Coniagas 

born 

,,,  Hollinger 


Div.  Price  Y'ield 
b%  $1  35  $18.52 


WILL  LIST  WIGWAM  r-U  a  c  coi?  a  ty  A>r  a  iwr 

MONTREAL  EXCHANGE.  V^HAb.  bFL ARMAN 

Development  work  on  the  Wigwam 


None  $2  00  16  25  12  ’ 80  property  In  Gowganda  has  advanced 

5  00  i3''j  13  90  4.68  to  the  Stage  where  the  management 

i  00  20?  3  95  ‘5  w  justified  In  creating  an  open 

6  00  154  15  70  4  76  market?  on  the  Montreal  Mining  Ex- 


COWSULTIXG  MINIXG  GEOLOGIST 
AND  Engineer. 

Exainination.s,  reports,  etc. 
Exploration  and  mining  programs. 
Milling  and  mill  con.ctruction. 


2.15  14  38  I  change,  and  application  ham  been  I  **d>*ai  to*.  Power  Bldg.,  Montreal,  441 


*'7''lmade  to  list  the  shares. 


Phone  Main  1(212. 


THE  FINANCIAL  TIMES,  MONTREAL.  AUGUST  ?9,  1924. 


DIVIDEND  NOTICES,  ETC. 


Montreal  Unlisted  Market 

Furnished  by  Balfour.  White  &  Co. 


Range  of  Active  Listed  Securities 


(Furnlabed  by  Shearfoo-Haminill  A  Co.> 

Aug.  19.  1924  Aug  27.  1924 
•  -  Close  Close 

.  iVyn  1334 

41 M  40 


Bid 

AIbhama  Traction,  pref..  . . .  70 

Do.,  Common  ...  62 

Alberta  Pacific  Grain  7  %  pref  .  94 

Do.,  Common . 116 

Anglin  Norcross  . 55 

.Argonaut  Gold . 35 

Belding  CorticrlU  7^  pref  ...  .... 

Do.,  Common .  . , 

Belgo  Canadian  Paper  pref .  91 

Do.,  Common . 

Brandram-Henderaon  7%  pref . 

Do.,  S%  Common,  x.d.  l‘'7  . 

British  American  Oil  Co.  Ltd..  . 
Canadian  Car  A  Foundry  Notes  P9?4 
Cooksville  Shale  Brick  Pref..  . .  60 

Do.,  Common  20 

Can.  Westinghouse  8%  Common  133 
Cockshutt  Plow  7%  pref  22 

Dom.  Power  &  Trans.  7%  pref,  .  93H 

Do.,  Commofi . . 

Dryden  Paper  .  3 

Eastern  Engineering  .12 

Famotis  Players  8^  pref.  60% 

Common  .  .71 

Do.,  Common  ...  .  .  3 

Gunns  Ltd  7%  pref  ...  32 

Hollinger  Consolidated  Gold 
Mines  18%.  x.d.  1%  ..  13  90 

International  Milling  7%  pref. . .  94 

I  Imperial  Oil  12% . 102 

I  Inmerial  Tobacco  Canada  6% 

!  Common  .  . 

Illinois  Power  Pref.  7%  92H 

InterprONincial  Clay  Products 

Ltd.,  pref  . 

Keeley  Silver  Mines  . .  2  25 

Laurentide  Power  6%  90 

Loews  Theatres  Metr.  7%  pref . 

Do.,  Common  . 

Loews  Theatres  ‘Montreal  7% 

pref.  . . 

Do.,  Common  . 

Loews  Theatres  Tosonto  7% 

fref  . 

)o..  Common 

Loews  Theatres  Ottbwa  7%  pref.  18 

Do.,  Common  .... 

Loews  Theatres  Ix^ndon,  pref  5 

Manitoba  Power  Coro  21 

Marconi  of  Canada  65 

Mtl.  City  A  DistricUBank  10%  177 

Mount  Royal  Prof .  48-34 

Do..  Common  .  7% 

Mutual  Oil  9*4 

National  Brick  Pref  .  . , 

Do.,  Common  .  8 

National  Steel  Car 
Baton  Manufacturing  Co.  Com¬ 
mon  .31 

Robt  Simpson  6%  pref  .  ..  92 

Southern  Canada  Power  6% 

Pref 

St.  Maurice  Power  Co.  Ltd  69*5 

Sterling  Bank  8%  91 

Tram.  Power  .  8*^ 

Western  Grocer8*7%  pref  .  29 


-  Week  ending  Aug.  27  — 

ales  Open.'  High  Lo'w 
5,290  62 63  59 1 


Close 
60  }i 


DIVIDEND  No.  150. 

Notice  is  hereby  given  that  a  divi¬ 
dend  of  Three  per  cant,  upon  the 
capital  stock  of  this  Bank,  has  been 
declared  Tor  the  quarter  ending  31st 
August,  1924,  payable  at  the  Bank 
and  its  Branches,  on  and  after  Tues¬ 
day,  2nd  September  next,  to  share¬ 
holders  of  record  at  the  close  of  busi¬ 
ness  on  the  16th  day  of  August,  1924. 

By  Order  of  the  Board. 

JOHN  AIRD, 
General  Manager. 
Toronto.  18th  July,  1924. 


Abitibi  P.  &  P.  Co . 

Do.,  pref  . 

.Asbestos  C orporation . 

Do.,  pref  . 

Atlantic  Sugar . 

Boll  Telephone  .  . . 

Brazilian  T.  L.  &  P . 

Brompton . 

B.  C.  Fishing . 

B.  E.  Steel . 

Do.,  1st  pref  . 

Do..  2nd  pref  . 

Can.  Car  &  Foundry . 

Do.,  pref  . 

Cuban  Can..  Sugar . 

Do.,  pref  . 

Canada  Cement  Co . 

Do.,  pref  . 

Can.  Converters  . 

Can.  Cottons,  pref . 

C.  G.  E.,  pref . 

Can.  Indus.  Alcohol . . 

Can.  Iron  Foundries . 

Do.,  pref  . 

Can.  Steamship  Lines .... 

Do.,  pref  . 

Can.  Woollens,  pref. . 

C rown  Re.serve . 

Con.  Mining  &  Smelting.. 

Detroit  United  Ry . 

Dominion  Bridge  . 

Dominion  Canners . 

Dom.  Coat,  pref  . . 

Dominion  Glass,  com  .  .  .  , 
Dom.  Steel  Corp.,  pref.  .  .  . 

Dominion  Textile . 

Goodwins  . 

Do.,  pref  . 

Hillcrest  Collieries,  pref. . .  , 

Howard  Smith,  prof  .  . .  , 

Kaministiquia 

I.ake  of  the  Woods  Milling. 

Laurentide  . 

Lyall  Construction  Co  .  .  .  . 

^^arkay . . 

Do.,  pref . . 

Montreal  Cottons  Co . 

Montreal  Power  Cons . 

Mont.  Tramways  . 

Maple  Lsaf  Milling . 

Nat.  Breweries . 

Do.,  pi'^f  . 

N.S.  Steel  . 

OgilvieslN,  il'ing  . . 

Ontario  Steel  Products.  .  .  . 

Ottawa  L.  H.  &  P.  Co . 

P.S.C.  of  N..I . 

Price  Bros . 

Prov.  Paper,  pref . 

Penmans  Limited . 

Quebec  Power . 

Do.,  pref . 

Shawinigan  . 

Sher'win  Williams . 

Do.,  pref  . 

So.  Can.  Power . 

Spanish  River  . 

Do.,  pref . 

St.  Maurice  Paper . 

Steel  of  C anada  . 

Do.,  pref  . 

St.  Lawrence  Flour . 

Do.,  pref  . 

Toronto  Ry . 

Tucketts  Tobacco,  pref  ..  . 

Twin  City . 

Wabasso  Cotton  . 

Wayagamack  ‘  . 

Winnipeg  ?’,lectric . 

Do.,  pref . 


176th  DIVIDEND. 


The  Shareholders  of  The  Molsons 
Bank  are  hereby  notified  that  a  Divi¬ 
dend  of  THREE  PER  CENT,  (being 
at  the  rate  of  twelve  per  cent,  per  an¬ 
num)  upon  the  capital  stock  has  been 
declared  for  the  current  quarter,  and 
that  the  same  will  be  payable  at  the 
office  of  the  Bank  In  Montreal,  and 
at  the  Branehes,  on  and  after  the 
FIRST  DAY  OF  OCTOBER  NEXT, 
to  Shareholders  of  record  on  15th 
September  1924.  • 

THE  ANNITAL  GENERAL  MEETING 
of  the  Shareholders  of  the  Bank  will 
be  held  at  its  hanking  house,  in  this 
City,  on  MONDAY,  the  3rd  of  NO¬ 
VEMBER  next,  at  three  o'clock  in  the 
afternoon. 

By  order  of  the  Board. 

EDWARD  C.  PRATT, 

General  Manager. 
Montreal.  2f)th  August,  1924. 


Investment  Returns. 

Tompiledlby  Oswald  &  I')rinkwat«r 
Div. 

Rato  Frioe 

Abitihi  4  60>»| 

Asbestos  Corp . 0  31 

Ho.,  pref  . . 6  69 

Bell  Telephone  .  . . 6  i:U 

Brazil  4  47  • 

C'an.  Comont .  5  86 

no.,prof . 7  iO| 

j  Can.  Converters  . 7  78 

I  Can.  Cottons  . 8  lOl 

'  Do.,  pref  .  6  90 

C.P.R.  .  lO**  149'-. 

Dom.  Bridge  .  4  69 

Dom.  Coal,  pref .  0  40% 

Dom.  Glass  . 7  112 ‘4 

Do..  pr(f  .  "  106 

Dom.  Iron,  pref .  0  29 

Dom.  Steel,  pref .  0  38 

Dom.  Textile  .  t  61 

Do.,  pref  . 7  100 

Howard  Smith .  4  39 

Do.,  pref . 8  89 

Kam.  Power  .8  97 

Lake  of  the  Wtiods. . 12  186 

Do.,  pref . 7  HOlj 

l.aurentlde . 6  89 

Mackay  .  7  11514' 

Mont,  ('ottons . 6  91 

Do.,  prof  . .  7  107 

M.L  H.  &V . 7  175 

Mont.  Tram . 10  171 

Nat.  Breweriea  (Par  Value 

$2.5.) .  4  57 

Ogilvie  Flour  .  12  320 

Out.  Steel  Products . 4  39 

Ottawa  Power . 6  92 

Penman.^ . 8  149 

Do.,  pref . 6  97'^ 

Shawinigan  . 7  ISO-’J 

So.  ('an.  Pow.,  pref . 6  93 

Spanish  River . 7  110?^ 

Do.,  pref . . 7  120 

Steel  of  Can . 7  76 

Do. ,  proi  . 7  104 

St.  Law.  Flour  .  6  74'^ 

St.  Maurice  Paper . 6  88 

Twin  City .  4  47 

Wabasso  . 4  50 

Winn.  Klee,  pref  . 7  86 

♦♦New  S'ork  Price. 


BONDS  OF 

ASBESTOS  MINES,  LIMITED 


We  will  redeem  without  charge, 
from  now  on.  the  interest  couiion.s  of 
Asbe.stos  Mines.  I.iinited,  falling  due 
on  September  1,  from  all  clienCs  wTio 
will  forward  the  roiipon.s  to  our 
offires. 

CREDIT-CANADA,  LIMITEE. 


CUMULATIVE  DIVIDEND  RECORD 
CANADIAN  STOCKS. 


DIVIDEND  NOTICE. 

Notice  is  hereby  given  that  a  divi¬ 
dend  of  one  and  three-quarters  per 
cent.  (19i%)  has  been  declared  on 
the  PREFERRED  STOCK  of  Domin¬ 
ion  Glaiss  Company,  Limited,  for  the 
quarter  ending  the  30lh  day  of  Sep¬ 
tember,  1924.  p.ayable  Wednesday,  the 
1st  day  of  October,  1924.  to  Share¬ 
holders  0(1'  record  at  the  close  of 
business  Monday,  the  15th  day  of 
September,  1924. 

By  ordiir  of  the  Board. 

MERVYN  0FFF:R. 

Comptroller  &  Secretary. 
.Montreal,  21sl  Angust.  1924. 


Yearly  Dlv.  Date  Record  Paid* 

Rate  Declared  Payable  Date  1024 

7  S^S  Sept.  30  Sept.  16  0 

$3  76c  q  Sept.  2  Aug.  16  $2.25 

12  3  q  Sept.  1  Aug.  23  9 

7  IH  (I  Sept.  1  Aug.  23  bH 

12  3  q  Sept.  1  Aug.  15  9 

12  3  q  Sept.  1  Aug.  16  9 

8  2  q  Sept.  2  Aug.  16  6 

7  q  Sept.  15  Sept.  1 

12  89  Sept.  2  July  81  9 

16  8  S  Sept.  16  Sept.  1  x 

4  Sept.  16  Sept.  1  4 

10  q  Sept.  1  Aug.  16  11^ 

12  8  q  Sept.  2  Aug.  16  9 

4  1  q  Sept.  1  Aug.  1  3 

10  2H  q  Oct.  1  Sept.  2  7J4 

4  2  S  Oct.  1  Sept.  2  2 

12  3  q  Sept.  16  Aug.  31  9 

7  134  q  Sept.  2  Aug.  20  6)4 

4  1  q  Sept.  16  Aug.  31 

9  2]i  q  Sept.  2  Aug.  15  6  34 

7  q  Sept.  15  Aug.  31  x 

7  I?'*  q  Sept.  15  Aug.  30  5,^4 

6  1  q  Sept.  16  Aug.  30  4  ^ 

7  1*4  q  Sept.  1  Aug.  27 

7  184qSept.  30  Sept.  15  5U' 

6  IU2  q  Sept.  30  Sept.  15  4'-^ 

12  3  q  Oct.  1  Sept.  20  9 

7  134  q  Oct.  1  Sept.  15  b'i 

7  1 '*4  q  Oct.  1  Sept.  15  5 '4' 

7  1  q  Oct.  1  Sept.  15  B'i 

8  2  q  Oct.  1  Sept.  19  BH 

66c  5c  Sept.  8  Aug.  21  45c 

12  3  q  Oct.  1  Sept.  15  9 

X  Not  avAilable 


Company 

Hamilton  Theatres .... 

Imperial  Oil . 

Lake  of  Woods,  com.. . 

Do.,  prqf . 

Bank  of  Toronto . 

Can.  Bank  of  Com - 

Union  Bank  . 

Belding  Corticelli.  pref. 

Bank  of  Montreal . 

Keeley  Mines . 

Do.,  bonus  . 

Banque  d’Hochelaga. . . 

Royal  Bank . 

Brand. -Henderson,  com 
Can.  Pac, Rly.,  com.. . 

Do.,  pref  . . 

Montreal  Loan  &  Mort 
Ogilvie  F.  M.,  pref  .  . . 
Dom.  Pow.  &  Trans. . . 

Provinfcial  Bank . 

Ottawa  &  Hull  Power, 

pref . 

Montreal  Cotton, pref. . 

Do.,  Com . 

Dem.  Radiator,  pref... 
Sherwin  Williams.pref . 

Do.,  Com  . 

Dominion  Bank  . 

Dominion  Glass  cons . . 

Dom.  Glass,  pref . 

Winnipeg  Elec.,  pref.  . 
•Peqn.  Water  &  Pow.  . 
Hollinger  GoW  Mines. . 
Molsons  Bank 

•  Includes  latest  declaration. 


Commerce  . 
Hochelaga  . 
Mols9n's  .  . 
Montreal 
Nova  Scotia 

Royal . 

Union  . 


Foreign  Exchange. 

Furnished  by  The  Union  Bank 
Demand 

Sterling  . .  ‘ 

Switzerland . . 

Norway  . 

Belgium  . 

Denmark  . . 

Brazil  .  . . . 

France  . . 

Holland  . 

Sweden  . 

Italy  . 

Spam  . . 

Funds  at  Par. 


Hx,  Dividend, 


Investment  Yields  on  Stocks  and 
Bonds. 

Furnished  by  Watt  &  Watt. 

Ranks  Div.  Rate  Price  Yield 

Can  Bank  of  Commerce.  12  1*  183  7  11 

Dominion  Bank  12  1*  177!^  7  32 

Impcria]  Bank  .  ..  12  1*  175  7  43 

Molsons  Bank  12  148%  8  08 

Bank  of  Montreal  12  2*  237%  5  89 

Bank  of  Nova  Sootja  16  251  6  37 

Roval  Bank  of  Canada  12  2'  220%x3  6  35 

Standard  Bank  of  Canada  12  159  7  55 

,  Rank  of  Toronto  12  175x3  6  86 

'  T'nion  Hank  of  t^anada  8  l(i0>2  8  00 

l  oan  d  Trust  (  umpanles 
Canada  Landed  10  l*  79  6  9 

Canada  T’ermanent  12  1®4  6  52 

Huron  <(•  Erie  7  123  5  C9 

National  Trust  12  212  5  66 

Toronto  Gc-neral  Trust  12  209  5  74 

Prt'forrefi 

Canada  Bread  . .  7  99  7  07 

Canada  ^ ement  .  7  103^  6  76 

Can.  General  E.  (new)  7  54  6  48 

^'ity  Dairy  •  7  107  6  .54 

MaeKav  ^ '^mpRnirp  .  4  67  6  97 

Maple  i>?8f  Milling  7  98  7  14 

North  Star  7  3%  10  00 

,  Steel  of  ('anada .  7  104  6,73 

Common 

Bell  Telephonp . 8  133*4  5  98 

Brazilian  .....  4  47  8  61 

F  M.  Burt  .  10  131  %  7  60 

(!" anada  Cement  .  .  .  6  8K  6  82 

C  p  B  .10  1 50  6  67 

City  Itairv  3  5  13 

Consumers  Gas  .  .  10  167%  5  97 

MaeK»v  7  116  6  03 

British  Am.  0\\  .  .  .8  2*  33H  7  41 

Twin  City  . .  . . .  4  AT’ii  8  38 


Toronto  Stocks 


4  4RL 
.1S7I 
.1379 
.0498' 
161.) 
0990 
0538 
38t‘.9 
.2663 
.0412 
.1318 


Weekly  Railway  Earnings 


CANADIAN  PACIFIC  RAILWAY  GRas.-? 
FARNINGS 

1924  1924  Since  Ian.  I.  Incrcaan 

1924  over  1921 

JINK-  »  »  »  » 

ut  «eek  9  24' non  ,i.i«9,n(in  70.6)1.091  1.731.001 

ZnOweek  3  207.000  3.1,67.000  71 .06 1,0.10  .1,7.11.000 
Irdwivk  1,101.000  S.I.M.OIKI  77.162, 001  ,1 691.(X)0 
4th  week  4  660  000  4.662.0(10  61.831,000  ,1,861.00:) 

in.Y— 

let  week  3  197.000  1.411000  8,1,328,011  3.866.000 
2nd  week  3  2*1000  1 449,00.1  S8..108,00n  3.697.000 
3rd  week  3  134,000  3.214.000  91.624.0)1  .1,177.0)0 
4th  week  4  .110,000  1,001,000  91,718.001)  .I.Osi.OX) 
.M'qi^T— 

Ut  week  .1016000  1  498.000  97,794,000  2.621.000 
2nd  weel  2,988,000  1., 164 ,000  100,830,000  2,041,000 
3rd  week  .1,116,000  3,116,000  103.916,000  1,613,000 

CANADIAN  NATIONAI,  RYS.  GKO.Id 
EAK.MNGS 

1924  1923  binre  Jan.  1  lnerea«e 

1924  over  1923 

Jl'Nn-  *  $  »  J 

IC  week  4 .102  203  4.176.111  99,486.611  d682.061 

2nd  wtvk  4’.10S.917  4.764.119  103,901.611  <19.!7,667 

Srdwe<.k  4  6:14.983  4.611.913  108,630.197  d914.61l 
4th  week  6  2:il.96l  6,:i67,8K)  1 14,862,558  dl,ai0,163 

JULY  . 

If t  week  4.407.628  4.712.414  119,270.188  dl.1.10.:)S9 
2nd  week  4,191.485  4.6.16.331  123,863.671  dl. 199,239 
Ird  week  4  411.217  4  t.46,640  128.314.000  dl,.19t.61l 
4th  week  6  114,320  6,82.3,313  184.849, 228dl, 88.3,644 

Ai  r.rsr— 

ift  week  4,008.101  4.729,608  138,8.17, 720d2,604,7.12 
2iid  week  4,fi69.974  4,919,490  1 42.927,703d. 3 ,462, 269 
.3rd  week  4,111,819  4, 924, .109  147.061,5.12  d4. 231 .929 
d  Ueerenae 


!  Abirihi  T 
I  Do. .  pref  . 

I  A.  S  B  ,  c 
I  Do. .  pref .  . 

!  .Atl.  Sgr. .  c  .  , 

I  Barcelona  .  . , 
Bell  Tel 
Bird,  pref  .  .  . 

!  Braz  TI.P  .  .  , 
'  Brompton  .  . , 

(  B  C  Fish 
;  Br.  F  S  ,r 
Do  .  1st  pref 
I  T)o. .  2Ttd  prel 
i  Burt,  F.  K. 
r.  Bread 

Do. .  prr-f  .  . 
Can.  Cm  .  c .  . , 
Do.,  pruf  .  . 

C. St.  L  .r  .. 
Dr«.,  pr*‘f  .  . 

Can  G  E  .  .  . 
Do.,  pr^f  . 

I  Can.  Lor  ,  c  .  . 

Do,,  rrf. 
ICP.R. 
i  C an.  Salt 
iCityDy  .r  .. 
i  Do. ,  prff .  .  . 

Con.  Smel ... 

I  ('on.  (ras  .  . 

I  Davifts  “.A”.  .  , 

I  Detroit  U  .  .  . 
E>om.  Dan  .  .  . 
1)0  .  prpf 
j  Pm.  C oal.  pr(»f. 
!  Do  Iron,  prof  , 

D.  Bad.,  pref.  . 
Dom.  B..  o  .  .  . 
D ,  Btoros,  c  .  , 

Do  .  pref ... 
Dom.  Tel 
Dul.  Super.  .. 
East  Thea 
Do.,  ref 
Good.  T..  pref 
Ill  T'^ar  .pref 
Int.  Mill,  pref 
Lk.ofW 

Do.,  pref  .  .  . 
Lauren 
Mackay 

Do  .  pref  .  . 
-Maple  1/  .  .. 

Do  .  pref .  .  . . 
Mex.L.  P 
N.  S  Steel  .  .  . 
F*ac  Burt  .  .  . 

Do  .  pref  .  .. 
Penmant; 

Do  .  pref  .  . 

r  Pico  R 
Do  .  pr^  .  , 
Prov  I’ap  .  . . 
Do  ,  pref  ,  . , 


I  (I  VIDE  .MI. 

NOTD'E  is  lierfby  givon  that  a 
divifipnd  of  2  prr  rpnf.,  hping  at 
the  ratp  of  8  per  cpnt  per  annum, 
on  the  paid-up  Prrfprrpd  .Stock  of 
this  iiistitufiou  ha.s  licen  declared 
for  file  current  quartei',  payable  on 
and  after  Monday,  .September  1.'). 

next,  lo  shareliolde r.s  of  record 
September  1,  ir»2t 

By  Order  of  the  Board, 

LUC  ROCHEFORT, 

General  .Manager. 

Montreal.  August  27,  1024. 


MINING  MARKET 


We  tra  de  in 

UNLISTED 

STOCKS  AND  BOMDS 

G.C.WiIl'iams.&Co. 

McKinnon  BUg.  -  Toronto 

PhonoK:  Main  2727 -2247-  . 1016 


Toronto  Mining  Market  Tranaaetions  for  Week  Ending  .Aug^26 
Supplied  by  Stobie  Forlong  &  Co.,  Toronto. 

1924  Pries  Range 

High  Low  STOCK.S  Share  sales  Open  High  Ixvw 

GOLD 

5  It^  Algonquin  . 

ZH  Apex  . 

68  82  Argonaut . 

BH  3  Atlas  . 

7  2  Baldvnn  . 

314  Beatty  . 

IS  4V4  Bidgood  . 

Boston  Creek  . 

6  2>4  Buckingham . 

38  SO  C  apitol 

32  17  Cons.  W.  D.  Lake  . 

20  80  15  00  Dome  Mines 

1 H  H  DAininion  Kirkland. 

51 H  1664  Goldale  . 

214  IV4  Gold  Reef  .  . 

10  224  Hattie  . 

14  18  11  30  Hollinger  Com  ... 

,12  S'-i  Hunton  .... 

67  7  Indian  Mines 

11  6  Ins  iration  . 

IS  714  Keora  ... 

28  13  4  Kirkland  Lake  ... 

4  00  3  46  Lake  Shore . 

18  50  15  30  McIntyre  . 

24  00  16  00  Monata  . 

26  50  5  00  Mont  Ontario . 

96  SO  Night  Hawk  . 

45  19!4  Newray  Minea  .. ., 

124  54  Pore  Crown . 

18H  10  Preaton  . 

.304  184  Bkwad  . 

1  34  1  05  Tack-Hughes  ... 

8  14  Thompasn-Krist 

75  55  Tough  Oakes  . 

254  7  Vickers  . 

1  40  9,1  Vipond  Con  . 

44  14  Wasapika  . 

74  3  West  Tree  . 

4  2  75  Wright-Hsrgresvcs 

sIlvek 

84  4  134  Beaver 

6864  39  Can.  Lorrain 

794  56  Caatle-Trethewey . . 

194  44  Clifton  Con 

2  25  1  15  Coniagaa 

76  434  Crown  Reserve 

17  3  r.verett 

2  66  1  78  Keeley 

26  7  Lakeside  Lorrain 

294  84  La  Rose 

*0  11 4  Lorrain  Cona 

1  40  1  08  Lorrain  Trout  Lake 

164  10  McKinl^’-Darragh 

3  98  2  33  Mining  Corp  .... 

6  65  6  00  Kipiasing 

44  14  Ophir  . 

IIH  7  P^t^raon  Lak^  .... 

$2%  IT  Temiskamins  ..  . 

15  7  Tr^hewey  . 

30  11%  W’rttUu/er  . 


Nf-l 

Cl(bse  Change 


New  York  Curb  Pi  ices. 

FurnishH  by  Jenka,  Gwynn*  &  Co. 

Bid 

.Angio-Amori^ftn  .  15% 

Bri^iih  Amf^r  c  m  Tobacf'o  24 

C  f*ntrif'jgal  ...  30 

D  L.  Coal . 101 

Glf*n  . 

Goodvoar  Tir^^  .  12 

Gulf  Oil  ..  . .  5K% 

Imp?‘ria!  . 1^4 

In( .  Puto  ...  ...  ...  18% 

Mountain  Prt^ducts  .....  17% 

Mutual  Products.  .  10% 

New  Bradford  .  4% 

F’fprlfss  Truck .  ..  10 

Pfnnork  ()il  .14% 

Prark- Oil  A' Gas  ..  ..  .  105% 

Radio  5 

Salt  Creek  C nns  .  7% 

Salt  (-reek  Product* .  23 

S.  O.  Ind  .  .56% 

Do.,  Kv  .  Ill 

Do.,n:Y . .  39% 

Vacuum  Oil  .  6.3% 


A  Complete 
Printing  Service 


Public  Utilities 
Earnings  Reports 


BKAKILIAN  TnACTIOX 

.rune  1924  1  923 

Gro.es  .  $2,322,906  $2,0.59,277  $ 
Op  f-xp  .  827.643  734.405 


500 

26,300 

6.000 

15^00 

8,100 

17,900 

1,500 

51,000 

2,000 

13,611 


•Net  .  .  $1,495,263  $1,364,872  $  140,391 
6  mn.v  end  June  30 
Gross  $13,465,907  $12,224,482  $1,241,425 
Op.  ex  5,01  1.589  4,453,513  558.076 


Financial  and  Commercial 
Institutions 


mo.  CA\.  po\vf;r. 

.July  1024  1923 

Gross  .  -  .  S3. 879  $  75.9.52 

Oper.  exp.  40,197  .36.759 


Do  .  prrf  .  . 
Ru«<ll  M 
Do  .  prof  ,  . 
Shr.  Wht 
Span.  Kiv 
Do.,  pref 
St.  Chem.  pref 
St  of  C 
Do.,  prof 
Stor.  Coal 
Tor.  Ry 
Tuckett 
Do.,  prof  . 


Distinctiveness  —  Dignity 
Accuracy  —  Speed 


Tor.  G  T.. 
Tor,  Mor  . , 
Bonds: 
Bell  Tele  . 
Cn.  Bread 
C.  C.  F.  Co. 
Dom.  Iron 
Elec  Dev  . 
Penman's ,  . 
P.  Rico  R  . 
Prov.  Ont .  . 
Jio  Jan  . . . 
Sao  Paul  . . 
S.  C.  of  r. 


Net . $  43,682  $  39,193  $  4,489 

10  mo.e.  end.  July  81 
Gross  ..  .$868,4.31  $776,008  $  92.423 

Open.  exp.  393.2,38  346,786  46.452 

Net  .  ..  .  .$475,1  93  $429,222  $  45,971 


Bond  Circulars  and  Statistical  Reports 


W.  C.  Fir 
Winn  Ek'* 

Do  .  ppof 
i  Banks: 
Commerce 
Dominion 
Imporiai 
Molsons 
Montreal 

Nova  S . 

Royal  . 

’  Standard 
Toronto 

Union  . 

Loan.  Trust,  etc 
Can .  I-An  ,  . 

Can.  Per  .  . . 

Cen.  Can  .  . 

Col.  Inv  . 

Ham  Pro  . . 

Do..  20'7 . 

H.  andE  . 

Do.,  20^^^ . 

L.  Bank  . . 

Nat .  Tr  . 

Ont.  Loan  . 

Real  Eat . 


X.  CANADA  POWER. 


.July 

Gro.'sB  porninge 
Oper  ^xpenscF 


Phone  Main  8150 


‘ThsCwculatimcf 

SbI))ianclaI2iiiiv$ 


Net  earnings  . 

Feven  nrio.s  end  July 

Gross  earning.s . 

Oper.  expenses . 


16— Prairie  Pipe  Line 

16—  Southern  Pipe  Line 

17 —  South  Penn.  Oil 

18 —  Stan.  Oil  of  Cal.  .. 

19 —  Do..  Ind 

20 —  .Do,,N.J.  Com 

21 —  Do.,  N.J.  pref .  .. 

22—  Do.,N.Y'. 

23—  Union  Tank  Car  Com 

24 —  Do.,  pref 

25 —  Vacuum  Oil 


Net  earnings 


Jpinanctal  iPresisi 

335  Craig  Street  West 
.  Montreal 


1  — Anglo-American 
t — Athxntic  Refg.  Com 
8— Atlantic  Rfg.  Pfd 
4— Buck  Eye  Pipe  Line 
6 — Eureka  Pipe  Line  . 

6— r-ni-  Pip*  Line  . 

7—  Ismrinl  Oil 

8—  Indinas  Rp*  Line  . 
• — Intwnntional  Pete 

16 — Nathwal  Transit 

11— N.Y.  Trnnait . 

It — Northern  Pipe  Line. 

18 — Ohio  Oil . 

14 — Prairie  Oil  t  Gu.  . . 


N.  Y.  Cotton  Exchanse  Prices. 

Supplied  by  Jenks,  Gwynne  &  Co. 

Open.  High  Low  •  Closing 

January . *2462  2465  2395  2395-24 

March  .  2489  2491  2427 

May .  2.103  2111  2446  2446  tdg. 

July .  2445  2445  2895 

October .  2500  2515  2440  2440-42 

December .  2465  2472  2400  2400-02 

Spot  Cotton. . . .  2640  down  60 


Tbfi  Finanrfal  Times  reaches  a 
class  of  people  who  are  interested 
aod  able  to  buy  iarestmeat  securi¬ 
ties. 


inpuidiasir^pouier 


THE  FINANCIAL  TIMES,  MONTREAL.  AUGUST  29,  1924. 


MORGAN  TRUST  COMPANY 

Administrators  and  Trustees  of  Estates 
General  Insurance  Brokers 


SAFETY  DEPOSIT  BOXES  AND  STRONG  ROOMS 
FOR  VALUABLES.  TWO  FIRST  CLASS  WARE- 
HOUSES  FOR  THE  STORAGE  OF  HOUSEHOLD 
FURNITURE.  ETC.  ESTIMATES  FURNISHED 
FOR  THE  PACKING  AND  SHIPPING  OF  THE 
CONTENTS  OF  RESIDENCES,  OFFICES,  ETC. 


Canadian  Stock  Market  Averages. 


MOVEMENTS  OF  THE  WEEK. 


469  UNION  AVENUE 


TELEPHONE  PLATEAU  6261 


TABULAR  SUMMARY  OF 

ANNUAL  REPORTS 


AMERICAN  CYANAMID. 

PROFIT  AND  IXJSS  ACCOUNT 
Years  ended  June  30. 

1!>24  1928  1922 

‘Net  sales  .  .  .  $8,853,614  $8,582,078  $4,30.3,19 
xCost  of  sales.  6,540,636  5,936,679  3,678,42 
Gen,  exp  .ete,  528,942  443,783  269,20 

Balance..  ..  $1,784,036  $2,201,616  $356,66 

Other  in .  146,573  224,217  97,56 


CANADA  bread- 

profit  AND  LOSS  ACCOUNT 


Total  ine .  . 
Int.  fed.  tax  & 
other  ehjts . . 


Prof.  Amal. 
Ph.  Co  . 


Net  ine. 

P.  &  L.  surp . 


1,0,39,267  1,496,353  3,143,276 


‘Includes  sales  to  Amalgamated  Phosphate  Co. 
X  Includes  depreciation  and  inventory  ad¬ 
justments.  _ . , 

WORKING  CAPITAL 

^  <00  4  1009 


1924 

1923 

1922 

Oper.  incom*. . 

$606,597 

$.563,618 

$398,954 

Int.  on  inv. . . . 

20,791 

22,199 

14,860 

Total  income 

$627,389 

$585,817 

$413,814 

Depreciation  . 

167,929 

126,000 

115,000 

Bond  redemp.. 

12,500 

12, .500 

12,600 

Income  tax .  . . . 

48,052 

26,779 

42,240 

Avail,  for  div.. 

$398,908 

$420,538 

$244,074 

Pref.  dividend* 

87,500 

87,500 

87,500 

$.311,408 

$333,038 

$156,674 

Com.  dividend 

100,000 

Surp.  for  year. 

$211,408 

$383,038 

$1,56,574 

Cont.  reserve.. 

100,000 

Prev.  surplu*.. 

711,696 

478, 6.58 

322,084 

Carried  forw... 

$923,104 

$711,696 

$478,658 

Montreal  stock  exchange | Stocks 

listings  were  broadened  this  .  . 

week  by  the  addition  6f  Public  Ser-  Active, 
vice  Corporation  of  New  Jersey  and  I  0  Pref.  . 
Ottawa  Power  piieferred.  The  for-  .  e  p 
nier,  which  appeared  on  the  ticker  as  ^  L-omm . 
"P  U.’’,  is  held  by  a  number  of  in-  5  Utility, 
vestors  in  Canada  and  the  general 
popularity  of  public  utility  securities 
has-  led  to  this  being  given  a  place 
among  other  listed  securities  in  this 
country.  Naturally  the  stock  will  be 
controlle.d  by  the  New  York  price  Year 

which  is  now  running  around  60.  and  1914 . 

shows  a  gain  of  21  points  from  the  1916!  !!.'!.! 
low  of  39  reached  during  the  present .  1916 !!!!!!! 
year.  1917 

Only  the  common  stock  has  been  1918 . 

listed  in  Montreal,  amounting  to  700,-  1919 . 

000  shares  issued  of  an  authorized  1920 . 

2,000,000  shares  of  no  par  value.  In-  1921 . 

eluded  in  the  company’s  capitaliza-  1922 . 

tion  is  8  per  cent,  preferred  stock  1923 . 

amounting  to  .$2,1,508,600,  and  7  per  1924  (1st  half 
cent,  preferred  amounting  to  $8,720,- 
000,  with  6  per  cent,  preferred  au¬ 
thorized  to  an  amount  of  $25,000,000 
but  not  issued.  For  the  year  ending 
December  31,  last  the  Company  earn-  Month 

ed  $21.70  on  its  preferred  .and  $5.69  . 

on  its  common.  The  common  pays  $4  ‘  ' 

a  share  so  that  at  the  present  market  M®^h . 

price  of  $60,  the  yield  is  6  2-3rd3  per  . 

cent.  . 

Public  Service  Corporation  of  New  . 


High 

1924 

106  13  Aug  23 
100.27  Aug.  23 
95.93  March 
152.82  Aug.  23 


Low 

1924 

101.74  May 
95.10  Jul.  12 
&9.61  May 
140.83  April 


Week 

Aug.  1 6  Change 
106.13  +.59 

100.27  +.88  1 1 

94  48  +  29  1 1 

152.82  +.94  I  i 


YEARLY  AVERAGES. 


public  utility  corporations.  It  sup- 

plies  gas  to  168  different  municipal-  Movemhei 

ties;  light  and  power  to  202;  and  December 


THE  MOVEMENT  in  Quebec  Power  Month 


BALANCE  SHEET 
A«Mt« 

1924  1923 


tures  of  the  market  this  week  as  February 
last.  The  stock  at  96  showed  an  ad-  March .  , 
vance  of  30  points,  as  compared  with  April . .  . . 


Current  Awet*  $6,102,608  $5,074,790  $3,633,705  the  low  Of  66  that  WEB  the  prevailing 


Current  li.b..  l.’zOoUsS  1  .'269:799  I  ‘lM40 

Net  Work.  c«p.  $3,893,140  $3,804,991  $2,104,426 


BALANCE  SHEET 
AMCtB 


Acc.  receiv. . 
Inventories. 


1924  1  923  1922  lorais . 

Cash  .  88*1, 9R0  748,413  640,078 

■Arc.  Rec.  .  .  407,763  435,077  176.627 

Govt.Sec  ...  1.242.686  1.963,956  1,292,697  „  ,  . 

Inventorie*  2.061,994  1.309,0.37  1,019.385  Pret.St«k.  . 

Due  from  eubs.  444,1.52  • 

Inv»insub«.  4,115,839  5,093.189  4,930.651  Bonded  debt  . 

Prop.  &  equip  4,242,477  3.820.877  .3.711,172  Trade  ereditor, 

Pate.ilioenaea  1,910,680  2.145.568  4..587, 227  Wagwacc 

Pref.  chargee  418.195  620, .307  604,918  AfC-  intereet  . 


LIsbUltles 

1Q9A  1099  1099 

$1,250,000  $1,260,000  $1,260,000 


prior  to  the  merger  proceedings. 


i.'osiiioo  i’.077;400  1.’090.’400  now  taken  to  indicate  that  not  only  januarv 


Pref.  charges 
Totals .  .  . 


Pref.  Stock. 
Com.  Stock 
Due  subed.. 
Rce.  for  cent 
Rea.  for  dep. 
Surplus. 

Acc.  pay.,  etc 
Didv,  due 
Rea.  for  taxes 


—  Tick,  outatand. 


15.816.766  16,134,424  16,862.765  Pref.  div. , 
Dep.  res 


Liabilities 

1924  1923 


Gen.  Res.  . 
Cont.  Rec. 


1SZ4  SurnliiA 

$5., 596.000  $5,596,900  $5,595,900  »“rpius  . 
6,594,300  6,594,300  6,594,300  ToUIs. 


1,039,267  1,496,352  3.143.276 

833,089  890,203  1.148,453 

182,853  149,881  167.877 

193,526  229.715  212,949 

15,815,766  16,134.424  16,862,765 


749,401  584,650  490,072  1“^!  a  DOnus  may  DP  nisiriDUveu  UJ 

166!327  152,’767  iM,’747  cover  the  current  year.  The  stock 

riTeSs  478,6.58  f  ^^6  present  market  level  is  within 

_ _ _ 9  points  of  the  selling  price  of  the 

$7,039,347  $6,645,108  $6,130,020  preferred  which  pays  7  per  cent.,  so 

_  that  something  more  than  B  per  cent. 

seems  to  be  indicated  by  the  price  of 

LAURENTIDE  CO.  95  for  the  common. 

^  ^ 


3 

10  Preferred 

16  Common 

5  Utility 

Average  for 

1  Year 

Stocks 

Stocks 

Stocks 

80  Stocks 

1914 . 

80.87 

60.21 

137.32 

74.93 

M 1916 . 

83.02 

67,61 

147.22 

80.97 

1 1916 . 

83,61 

66.40 

144.90 

86.36 

1917 . 

80.86 

62.31 

130.87 

79.92 

1918 . 

79.88 

66.26 

124.63 

80,19 

1919 . 

93.48 

86.63 

123.43 

95.06 

1920 . 

95.46 

93.41 

111.85 

96.60 

1921 . 

83.71 

71.62 

106,98 

83.21 

1922 . 

90  46 

81.92 

122  64 

91.63 

1923 . 

95  58 

92.37 

129.88 

99,69 

1924  (1st  half) .  . 

98.49 

92.75 

143.74 

103.16 

MONTHLY  AVERAGES. 

1922 

10  Preferred 

16  Common 

6  Utility 

Average  for 

Month 

Stocks 

Stocks 

Stocks 

30  Stocks 

January . 

. ..  84.01 

66.98 

114,28 

80.47 

February . 

84.04 

69.12 

116.06 

81.75 

March . 

. . .  85.51 

73.67 

116,96 

84.66 

April . 

87.61 

79.18 

117.18 

88.32 

May . 

. ..  89.98 

81.69 

121,20 

91.04 

June . 

90  24 

83.45 

122,45 

92.21 

July . 

.  ..  91  4d 

83.89 

123.60 

93.00 

August . 

92.71 

97.65 

127.30 

92.83 

September . 

93  33 

88.05 

127 . 42 

>  96.87 

October . 

94  08 

89.25 

126,62 

97.08 

November . 

96  15 

88.93 

124.64 

96.96 

December . . 

...  96.30 

90.73 

126.16 

98.40 

1923 

10  Preferred 

16  Common 

6  Utility 

Average  for 

Month 

Stocks 

Stocks 

Stocks 

30  Stocks 

January . 

94.11 

92  94 

124.79 

98.63 

February . 

95  03 

96.17 

126.21 

100.80 

March . . 

96  71 

99.68 

130.05 

103.70 

April . 

May .  .  ,  : . 

..  96,85 

98,92 

130.76 

103.87 

96  13 

96.71 

131.69 

102.33 

June . 

..  96  38 

92  41 

132.23 

100.87 

July . 

96.61 

87.91 

128.60 

97.23 

August  . 

96.00 

87.96 

129.41 

97.66 

September . 

96  69 

90.18 

131.71 

98.90 

October . 

94 . 22 

88,16 

132.48 

97.66 

November . 

96.00 

87,78 

134.24 

97 . 93 

December . 

95  38 

89.46 

136 . 67 

99.28 

1924 

1 0  Preferred 

16  Common 

&  Utility 

Average 

Month . 

. .  Stocks 

Stocks 

Stocks 

for  30  Stocks 

January . 

96.86 

08.73 

141.92 

102 . 63 

February . 

98.34 

96.26 

148.17 

104.27 

March . 

99.39 

05.93 

142.63 

104.86 

April . 

99.66 

91.86 

140.83 

102.68 

May . 

98.40 

80.61 

144.86 

101.74 

June . 

98.90 

90.08 

149.17 

102 . 87 

July . 

..  98.60 

WEEKLY 

01.38  140.94 

AVERAGES. 

103.56 

Week  Ended 

10  Preferred 

15  Common 

5  Utility 

Average  for 

Stocks 

Stocks 

Stocks 

30  Stocks 

McDougall  &  Cowans 

Members  of  the  Montreal  Stock  Exchange 

130  St.  James  Street 


STOCK  BROKERS 

HALIFAX  ST.JOHN,N.B.  QUEBEC 
OTTAWA  TORONTO  .  WINNIPEG 

MONTREAL 


Direct  Private  Wire  to  all  Branches  and  New  York 


AT  YOUR  SERVICE 


Kingston 

.St.  John’s,  Nfld. 

Sherbrooke 


OO  OFFICES  AT  ^ 

Montreal  Halifax  Kingston 

Moncton  London  .St.  John’s,  Nfld. 

Toronto  Sydney  Sherbrooke 

lYbether  you  are  a  client  of  onrs  or  not  any  of  these  offices 
will  snjiply  you  wltb  any  desired  financial  information  on  re¬ 
quest. 

JOHNSTON  --WARB 

171  St.  James  St.,  Montreal. 

Mptnh»ra.  /  3Iontreal  Stock  Exchange 
.wemners.  |  Exchange 


171  St.  James  St.,  Montreal. 

Mptnh»ra.  /  3Iontreal  Stock  Exchange 
Jicmners.  |  Exchange 

Direct  Wire  Connections 


OSLER  &  HAMMOND 

Stock  Brokers  and  Financial  Agents 
Members 

Toronto  Stock  Exchangs 
Montreal  Stock  Exchangs 


21  JORDAN  STREET 


TORONTO 


PROFIT  AND  LOSS  ACCOUNT 
Tears  ended  June  30. 

1924  1923  1922 


95  for  the  common.  July  5 

*  *  *  July  12  ■ 

SHERWIN-WILLIAMS’ ‘come  back’  July  19. 
after  the  slump  that  followed  the  July  26 ! 


SPANISH  RIVER  P-  &  P-  C. 


;  *^'407;7M  386:i07  announcement  of  a  spilt  in  Aug.  2’.‘.V.’‘ 99!l2 


Total  inc. 
IntCTMt.etc.. . . 


BALANCE  SHEET 
Assets 

1924  1923  1922  Drprer.,etc. 

$  $  $ 

.31, 583, .500  31.034,37.3  30,752,424  Netincome. 
491, +5  538.875  407,000  Dividends  . 


Property  .31,583, .500  31.034.37.3  30,752.424 

Investments...  491, +6  538,875  407,000 

Def.  charges  .  254,644  269,644  284,644 

Insurance.  101,223  97,572  196,657 

Pulpwood, 

Equip.,  etc..  9,605.587  8,022,969  7.417,681 
oon..ein  2,277.684  2,100,490 


Surplus, 
f  rev.  surplus. 


Ace.  Receiv. 
Company’ssec. 

pure.  A  held. 
Cash . 


—  - the  stock  and  an  Increased  dividend.  Aug.  9 .  99  04  93  94  151.29  105  20  ! 

*®’]9l’QQa  has  been  one  Of  the  surprises  on  the  Aug.  16 .  99.39  94  19  151.38  106  64  I 

■ _ 1 _ _ !. _ 1_  street.  The  stock  had  dropped  some  Aug.  23 .  100  27  94.48  132. 82  106  13  j 

$3,2.32,714  $2,742,999  $2, 252, .522  20  points,  but  It  recovered  rapidly  ^  ^  ^  i 

1,148,190  7.53.896  ^,461  mq  *_  m  o-j  4*  tho  o-on  *♦  shonld  be  borne  In  mind  that  stoek  market  m-vrrngtm  form  a  aonnd  | 

- - 1 -  irom  lUH  lo  lit,  ann  ii  was  irie  geii  tren*  iiiilleiitor.  Actual  nveragea  of  to-day,  however,  should  not  be  compared  j 

$2,084,524  $1,989,103  $1,794,061  Oral  impression  that  It  had  been  directly  with  tleures  aeveral  years  bark,  as  dividend  cbanires  and  higher 

1,728,000  1,728,000  1,728,000  “pegged”  arOUnd  these  levels.  How-  enminirs,  the  result  of  hroiidenlnK  srope  and  business  swings,  have  had  mnch  ' 

—  - - : - ovor  mritv,  rvmdovato  hiit.ln<r  fVio  cfnclr  *»  do  With  price  moveipcnts.  Bearing  this  In  mind.  It  Is  well,  therefore,  to 

$356,524  $281,103  $  66,061  ever.  With  moderate  buying  the  c*,slder  the  consecutive  progress  or  retrogression  of  the  figures  from  year 

1,750,632  1,489.529  1,423,468  moved  up  again  Steadily,  until  if  to  year. 

$Zio'T:m  $“4^752'^  reached  close  to  '  its  former  high  - - - - 

_ _ level,  and  the  Street  began  once 

OBKING  CAPITAL  more  to  ask  whether  there  was 

1924  ■  1923  1922  not  something  behind  the  move  more  «t _  tt7 _ t.  W  T  "rv  tithn-h-  -h-a  r-u  I 


WATT  &  WATT 

MEMBERS  TORONTO  STOCK  EXCHANGE 

Private  wire  connections  to  all  important 
financial  centres. 


6  JORDAN  STREET 


TORONTO 


993’593  413 '890  7‘>o’l02  WORKING  C.APITAL 

_ _  1924  1923  1922  not  something  behind  the  move  more 

44,704,650  43,076*486  42,355,499  _  *  it  j/j  ojt*  ia  *<«  r-yo  <<  nr?.  manipulation.  To  some  extent 

^'*rrent  AsmU  11,484,246  10.616,562  11.296.892 

tiabiim^s  Current  liabB. .  4,692,108  4,511,045  6,792,764  the  second  rise  may  be  accounted  for 

VSt  1923  1922  - ny  ‘‘short’*  covering,  but  only  partly 

$  $  $  Network.cap.  $6,892,148  $6,104,617  16,604,128  go.  It  is  true,  also,  that  there  is  a 

8’^?9’5M  8’619  .^0  BALANCE  SHEET  Very  small  floating  supply  now  left. 


Liabilities 

1924  1923  1922 

$  $  $ 

Com.stoek.  ..  9,447,900  9.447,000  8,995,500 

Pref.  stock  8,619,600  8,619,500  8,619,500 
Funded  Debt..  11,496,527  12,078,593  18,031,960 
Bsnk  losns.  .  .  1,000,000  1,800,000 


BALANCE  SHEET 
Assets 

1924  1923 


as  a  good  deal  undobtcdly 
accumulated  during  the  first 


I  to  earning  all  Its  bond  Interest  from 

News  of  the  Week  C  F  T  IT  1?  ITT  F  Q 

Relating  to  -  -  ~  O-LjVj  U  IV 1  ±  X  I  j  some  weeks  past  and  the  final  out- 

come  is  expected  just  as  soon  as  all 

"■  '  ■  I  .  ■  I  ■  -  III  .11  1  I  j  the  financial  arrangements  have  been 

Relgn-Canadiaii  Paper  Company,  .serves  increased  $8,540,814  and  after  ; between  the  European  coun- 
iiiiied.  —  This  company  has  com- jail  charges  including  a  write-off  of  7’''®®- 


SECURITIES 


oRiiA  lUMiiB .  .  ■  ^  Prop  plants  —  aL-uuiiiumicu  iiiu  iiiHi  i  J»t5, 

A«!£)nd*ir{t.^  ""239, 8,52  252,733  ’273.545  picking  Up  of  stock  ihat ! gince  the  present  adminlstra-  par  value  of  securities  of  suhsldia- '  Minneapolis,  St.  Paul  and  S.  S.  M.; 

rScbarg“:  87’782  6  188  3037  i tion  took  hold,  but  as  its  fiscal  year  lies,  surplus  increased  $2,448,864.  On  i  Operating  reserve  of  the  road  for 

1  *.52  568  1  101  jo8  ’846  848  i.^gs  &  supplies  4,255,644  3,56l,’874  4.77i!4A7  discouraging  announcement  fif  ends  on  December  31,  no  statement  .Line  .30,  1924,  reserves  and  surplus  I  ihe  month  of  July  was  $2,156,826,  a 
’  ’.  ’  Merchandi^  .  HI, 618  111.207  109.964  the  vice-president.  Just  what  the  he  issued  until  then.  It  is  under-  amounted  to  $63,192,853.  !  decrease  of  $366,426  from  June,  1923, 


Liniiied.  —  This  company  has  com-  all  charges  including  a  write-off  of 
rise,  Ipieted  Its  first  twelve  months  of  op-  $2,471,531  excess  of  book  value  over 


Acc.  bond  int. 
Div.  due. 
Dcprcc.  Rw. 
Gen#  Res 
Bond  sinking 

fund . 

Surplus . 


•  *1,259,863  Millpsupplies.. 

5,799,488  4.485,000  2'.446!892  Acc.  Res . 


'446’8ff2  Ace'.'"Re«'”.'”  !  96i’,640  i.ul’.Ss?  756,’o45 !  remains  an  enigma  for  stood,  however,  that  the  company  has  l  and  net  operating  income  was  $259,- 

’ _ Gash .  37,336  38,049  24,888  I"®  moment.  experienced  a  very  profitable  year,  Norfherii  Canada  Power,  Limited:  1 420.  a  decrease  of  $389,736.  For  the 

,365,499  Investments.,.  5,191,488  5.028.108  4.981.723  *  *  *  year’s  operations  Oioss  eamings  for  July,  1924,  were  seven  months  ending  July  31  oper- 

2.  Totals .  35,7.36.428  35.440,926  36.452,991  SPANISH  RIVER  PREFERRED  ^  substantial  percentage  has  been  and  after  operating  expenses  !  ating  revenue  amounted  to  $13,610,- 

“*  —————  — — — —  reached  a  new  high  of  over  120  this  earned  on  the  common  stock  aftci  al-  $.),411,  net  amounted  to  $66,443.  i  ^90,  a  decrease  of  $2,345,716  from  the 
J922  Usbilitles  week  and  the  active  buying  seemed  lowing  for  bond  interest,  etc.,  and  T*ii®  represents  the  highest  monthly  I  corresponding  period  of. last  year. 

,36r,537  1924  1923  1922  express  a  belief  that  possibilities  preferred  dividends.  gross  and  net  in  the  history  of  the  i  and  net  operating  income  amounted 

475.975  $  $  $  !  of  a  merger  had  become  more  re-  company.  For  the  seven  months  i  to  $934,141,  a  decrease  of  $1,611,885. 

^sSlooo  R«c*rt“'  The  preferred  stock  has  been  fonsolidafed  Mining  &  Smclfhig  ®*'‘'’®*1  _31  gross  earnings  |  - - 

,784.917  I  Dividends  due.  438,605  433,816  433!8ji>  ®  .lUSt  Under  10  POiUtS  I  pq,„nai,T  of  Canada.  Limiled.  -Ore  I an  Increase  of  ■  ||a||Trn  CmiiniTirC 


44,704,650  43,076,486  42,365,499  Investment* 
intn  ....nliis  June  30,  1922.  Total*.  .  . 


‘Added  hack  into  surplu*,  June  30, 1922. 

PROFIT  &  1A>S8  ACCOUNT 

1924  1923  1922 

Gross  profit*  .  $5,038,029  $4,008,155  $3,361,537 

Depreciation.  .  792,316  736,560  475,975 

Interest  .  766,052  888,178  950,645 

Taxes  360,000  200^000  150,000  |  Reserves. 

Net  profits. .. .  3,119,660  2,183,417  1, 784*917  i  Dividends  due 

Preferred  divs.  603,365  603,365  603,365  Wages . 

r'omtnon  dividcnd8661,290  661,290  629*685  Hank  loans*.  . . 

Paid  bonhold.  140,517  140,517  137*005  Acc.  payable  . 

Deprec.  res  .  .  400,000  .  . |  Bills  payabje, , 


- - - - - — - j  Res.  for  Inc 

Surplus  for  yr  $1,314,487  $  918,762  $  651,867  Tax  . 

Surplus  forward  5,79§,487  4,485,000  2,446,892  Surplus . 


NORTH  AMERICAN  CO’Y. 


CONSOLIDATED  BALANCE  SHEET 
As  of  June  30,  1924 
Assets 

Property  and  Plant — Gen.  .Account.  $271,762,081 

Caen  on  deposit  with  Trustees .  4,035,305 

InvestraenU: 

Stocks  and  bonds  of  other  com¬ 
panies  .  8,405,893 

Sundry  investments .  2,262,976 


R^rte^  2i?;Z  The  preferred  stock  has  been  |  fonsolidafed  Mining  &  Smelfhig  ®*'‘'’®*1  _31  gross  earnings  |  - - 

Dividend*  due.  438,605  433,816  433|8j'5  folding  a  level  .lUSt  Under  10  Points  I  f(„„pa„y  yf  Canada,  Limifed.  -Ore  1®"’®'''”®'^  to  $5J1.706,  an  Increase  of;|,y,yrn  CFPIIDITirC 

SlfiTioan*..  .  .  2K0  2K2  3  5?2’9tS  “  *®  ®ver  12  j  receipts  at  the  Company’s  Trail  Smel-  nmre  than  40  per  cent,  over  the  cor- j  |  tU  OtUUnllltO 

Acc.  payable  .  ’829,’924  95l|53fi  ’342^848  points  above  the  high  of  1922,  which :  ^pr  for  the  week  ending  August  14th  r’®®P®®*^’^^.,P®'!^.?^  of  last  year,  while  |  nnCC  CTHOI/  nCECDCn 

Bills  payable  .  39,762  70.400  314,500  was  108,  and  26  points  above  thei,vere  7067  tons  from  the  companVs  net  was  $425,127,  an  Increase  of  over  pil^^  STlJCK  OrrCnLU 

’'Tax"’^'"';  318,050  4i8,.560  573 .560  r".  i 'nines  and  1,416  tons  from  Other  P®*"  I  W  IWWIl  Wi  I  UH1.U 

Surolus.  2  107.156  6  104  .517  ft  ftrti  i‘>R  thG  hl^h  r6<lCh6Q  In  1919  of  131,  ftnd  !  nrinpQ  Is’rom  Taniinrv'  l^t  to  Aiisfiist  «  I  .  . 

,,  ,  - - - within  15  points  of  the  high  of  1920.  Hth  total  receipts  amounted  to  266  -  Water  &  Power  Co.t ;  That  the  preferred  and  common 

.  35,736,428  35,440,926  .36,4.52.r 91  recorded  at  the  time  the  common  340  tons  from  the  company’s  mines  ^i®'"n®is  in  a  bulletin  stock  of  United  Securities.  Limited. 

- touched  126y4.  It  is  true  that  149  and  2^303  tons  from  other ‘mines-  ®''P''®®®  ‘i'®  following  opinion:  the  name  under  which  the  Canadian 

_ , _  was  paid  for  Spanish  River  preferred  fiil’tons  in  all  o  er  m  es  ..  ^creasing  public  in-  Light  and  Power  Company,  the  Que- 

'  in  1920,  but  that  was  when  the  stock  “  ’  ‘  tere.st  in  power  and  lighting  stocks  bee  New  England  Hydro-Electric 

MARKET  AVERAGES  UP  -94.'  carried  the  six  years’  arrears  of  div-  .Southern  faiiada  Power  romnaiiv  attention  to  the  high  investment  j  Corporation  Tram  and  Power  have 

idends  of  ’42  points.  The  present  i  irnil.!"  ™  r-rn=<=  C-ni/cc  f™P  .”1’  character  and  great  potentialities  of]  been  taken  over  by  Shawinigan  and 
...  ...  -  I  levels  of  both  preferred  and  common  month  July  were' $83,879,  an  in-  I*!"  i  ™ 


I  _  Members 
MnibedlStDckExdiffi^ 
17  St  John  St*  ° 

’  MONTREAL 


We  hane  prepared  a  epe.cinf 
C!><?M/ar  dealing  with 


PREF.  STOCK  OFFERED  CONSOLIDATED 

hat  the  preferred  and  common  OjU|r|  TI"QO 

'k  of  United  Securities,  Limited,  OIrlkLIkflW 


InvestraenU:  leveis  oi  noin  preieri  ea  ana  common  nionth  of  July  were  $83,879,  an  in- 

Slocks  and  bonds  of  other  com-  the  E  inancial  Times*  market  aver-  within  15  points  of  the  crease  of  $7,927  over  the  same  month 

Sundry'invaitment*.. Week  ending  August  23  record  high.  last  year,  and,  after  operating  ex- 

- show  that  prices  gained  a  further  »  »  •  nenses  nf  $40  197  net  was  $43  08'’  an  “**Cfr.  iij  IV  jiunvi  vii  ...»  ...  V...  ,..vic.,.v.  o..cii.o  ...... 

.  10,668,863  impetus  during  that  period,  with  the  HOLDERS  OF  TWIN  CITY  stock  incr’ease  of  ’$4  489  For  the  “  t'en  f'®®®'^®-  f®  o®*"  opinion  few  stocks  by  the  National  Bond  Company.  Inc 

Current  .nd  working  as.set.: .  utiliUes  preferred  stocks,  and  the  30  have  still,  it  would  appear,  sei-^ral  „,onths  ending  ’.luiv  31  gross  earn-  •”  - - - 

U.S.  Governmrnt  sevuritie* .  504,075  active  stocks  reaching  new  high  lev- 1  months  to  wait  before  a  decision  will  inoe  were  $868  431  an  increase  over  . 

Acco”nu‘‘ro«'rvrb“^^^^^  .  is’lM  n'l  ®  ‘  .  *®  connection  with  the  the  corresinding  period  of  la.st  year 

MateriaTandoupplic* . ."...  s.’soojiz  f  up  1 'a  ®®- !  f'*®'^ ''®'®®f'®®  ®f  th®  company’s  pro-  of  $92,423  and  net  was  $475,193.  an  f., 

-  fa  blushed  in  .March,  of  95.93,  by  about ,  perty.  Hearings  before  the  Minne-  increase  of  $45  971  ^ 

„ _ _ _  points,  but  this  week’s  daily  av- ;  sota  Railroad  and  Warehouse  Com-  ’ 

Bond“and'n^u“ discount.  ii.seilWi  be  ;  mission,  which  have  been  going  on  Rraziliau  Traction,  Light  &  rower 

$'^3Tii^233  nf  fho  distance  by  the  end  ;  for  almo.st  a  year,  are  now  at  an  end.  roiiipaiiy.  Limited.  -  Gross  earnings 

$^3MU^:»  of  the  week.  ’The  averagers  of  30  :  but  an  announcement  has  been  made  for  the  nionth  of  June.  1924,  am- 

Liabilitips  active  stocks  foi  last  week  showed  a  |  that  no  decision  will  be  handed  down  ounted  to  $2  322.906  an  increase  of 

Six  per  Cent.  Cumulative  Pref.  Stock:  gain  Over  the  previous  week  of  .59,  j  for  several  months.  The  compaliy  is  con  over  Tiilv  1923  Oneratinp  ®‘ 

Assi;., . •'  ’  '»• '"» »» &:.«“■  i,S  s 

.  mnn  s^Lw  ^’'®t  ‘’'®  Present  6  cent  fare  of  $1,495,263.  an  increase  of  $li0.391.  "t 


oni  ^  *  11  *  “The  steadily  increasing  public  in-  Light,  and  Power  Company,  the  Que-  In  our  opinion  few  issuesUsted  onthe  Montreal 

-.11,643  tons  m  ail.  tere.st  in  power  and  lighting  stocks  !  bee  New  England  Hydro-Electric] 

Sftiithern  rminrln  Power  Tomnniiv  calls  attention  to  the  high  investment  j  Corporation  Tram  and  Power  have  i  Cerv  eupphtd  free  oniequeet.  ' 

ii‘.«n!a  ™  character  and  great  polentialitles  of  been  taken  over  by  Shawinigan  and  __  n 

nionth TiHv  werr  $83^-9  ^nn  ^n^^  the  stock  Of  the  Shawinigan  Water  &]  Montreal  Power  interests,  has  be-  McCuAlg  'BfOS.  &  Co. 

crease  of  n  9^7  over  fho'sAme  rnomh  f'®'®P®®>-  which,  without  ]  come  an  active  trading  factor  in  the  members®  Montreal  stock 

ciea.  e  ot  $7,. -I  over  tn  .  ame  month  question,  ranks  as  the  leading  pro-  market,  was  indicated  when  an  offer- |  exchange 

last  jear,  and,  after  operatmg  ex-  hydro-electric  power  in  Ing  of  the  preferred  shares  was  made  |  83  Notre  Dame  St.  W.,  Montreal 


Prepaid  accounts 
Bond  and  nou-  discount 


Liabllltips 

Six  per  Cent.  Cumulative  Pref.  Stock: 

Authorized .  $ 

Outstanding: 

Stock . 


$19,085,750 

Common  Stock: 

Authorized .  60,000,000  the  shareholders 'can’hrrdrvTxnTcV  I  viol!  stocks  listed  on  the  Montreal  Stock  I  quotations  of  Montreal  Light.  Heat  nnrrrnncn  ICCIIC 

.  27.804,940  AMERICAN  DIVroENDS.  the  stock  to  show  any  subsS  I'l  sis  an  increaVo?^  ^  Exchange,  Shawinigan  offers  great!  and  Power  Consolidated,  and  Shaw-  rKtrtKKcD  ISSUE  ■ 

Scrip .  24,220  North  American  Co.  declared  the  rise  until  a  decision  is  announced  ’  '  possibilities  from  the  standpoint  of|inlgan  Water  and  Power  Company.  DDOnVCinr  DAIDV 

27  8791m  >®sular  quarterly  dividends  of  m,  *  *  •  North  American  Companv  and  vSnb-  probable  enhancement  in  value.  The  |  both  of  which  common  shares  pay  7  DIIUUiVOIIIl  UAIKI 

Preferred  Stock*  of  *ubsidiaries.  36,976.’453  Pcr  Cent.  Oil  the  preferred  and  2\is  DOMINION  CANNERS  sharehold-  sidiarv  Companies*  ’The  '  continued  never  been  !  per  cent,  dividend  on  a  parity  of  $100  _ 

Minority  gtwkholder*’  int^t  in  per  cent.  On  the  common,  payable  ers  would  find  a  little  information  nroarcss  of  the  North  American  Com-  ®P*'^  ’®  ®‘®®  suggestive.  I  per  share,  and  we  will  note  that  the  .  offerine  of  7  ner  rent  orator 

“StmiM  compaX*”  1  5.569,465  '•®®®'"‘l  Septem-  very  acceptable.  In  the  last  annual  Janv  and  it!  subsidiaries  is  reflected  “I®  co'inection  with  the  financing  I  former  ymlds  only  about  4_10  per  amounting  to  $25  000  in 

Dividend  payable  in  Common  stock  695.106  ber  5.  report  of  Canadian  Canners  the  I  in  the  consoldiated  balance  sheet  of  ^‘o®t'’®®l  Tramways  &  Power ,  cent,  and  the  latter  about  5.10  per  Brookside  Dairv. 

Funded  debt  of  Bubsidiarie* . $190,989,183  Common  dividend  Will  as  usual  be  President,  J.  J.  Nairn,  said  that  re-  June  30.  1924.  The  important  changes  f®®'^®®^.’  /*  '  fir'll.-  Limited,  is  being  made  by  the  Credit 

Les*  aecuritie*  deposited  with  paid  in  common  stock  at  the  rate  of  ®®®^  treaties  with  certain  continen-  during  the  twelve  months  ended  on  iuigan  will  issue  $-.500,000  or  $3,000,- j  ibilities  of  both  these  referred  to  Anglo-Francals.  Limited  of  Quebec 

Troste®* . •, .  ^,689,500  one-fortieth  of  one  share  for  each+®'  countries  had  resulted  in  lower  that  date  are  the  following:  Proper-  ®®w  stock  at  par,  which  at  stocks  are  wonderful,  but  the  stock  the’ stock  is  98 

161  FsTm  ®h®'"®  held.  Stockholders  may,  if  |  tariffs  on  imported  canned  goods,  av.  and  plant  account,  which  amount-  current  l®vel  would  mean  rights  j  which  we  are  submitting  herewith  ^  o.S  per  cent,  of  com- 

Current  liabiliti*:  ’  they  desire,  receive  cash  at  the  rate  I  ®®®  "'^hile  we  have  not  been  badly  ed  to  $271,762,081  increased  $40,328,-  worth  about  $4  a  share.  Accordingly  yields  a  much  better  return  on  tne  stock.  The  Brookside  Dairy  is 

.  *i’i?5’222  of  60  cents  a  share  of  common  stock  ]  hurt  as  yet  it  is  difficult  to  compete  351  renresenting  additions  to  the  the  stock  looks  attractive  both  from  Investment,  and  is  preferred  as  to  fjtjated  near  Sillerv.  a  suburb  of 

sSJcuVrintUabliitiM 2:223:615  held  on  September  5.  This  cash  successfully  with  cheap  European  plants  and  systems  of  subsidiaries,  a  long  range  standpoint  and  for  a  dividends  and  has  the  guarantee  of  Quebec  City,  and  fo'r  the  past  ten 

- represents  an  increase  from  the  pre-  with  an  adverse  exchange.”  Cash  on  deposit  with  trustees  in-  moderate  hold.**  both  companies  as  to  same.  years  has  been  operating  as  a  pri- 

lilhilitie*-  *  11,073,103  vious  rate  of  60  cents.  Does  the  strength  in  Canners  creased  $2,881,705  and  amounted  to  “The  wonderful  record  of  both  y.gte  concern.  In  order  to  expand  the 

T.*”*Mm™: .  $4,593,848  - —  Shares  reflect  any  revision  of  these  $4,035,305.  a  substantial  part  of  British  Empire  Steel  Corporation,  these  guaranteeing  companies,  in  business  a  limited  liability  company 


NORTH  AMERICAN  HIVroENDS. 


jhave  still,  it  would  appear,  sei-fral  moXs  ending  ’.lu'lv  31  grosrearn-  '*®*'’‘*  exchange  are  as  at-  of  MontreaL  This  company  secured - 

months  to  wait  before  a  decision  will  ings  werr$868  431  ^an  increase  over  J,'.'®®*}'®  ®®  Shawinigan  from  the  com-  a  block  of  the  preferred  stock,  and  is  , 
:be  reached  in  connection  with  the  thfeorresinding  Wiod  ^last  yea^  standpoint  of  security  andofferingitatapnceofparandac- 

1  fixed  valuation  of  the  company’s  pro-  of  $97  423 ^nd  net  was  $475  193  an  P'"®hahle  future  great  enhancement  ^  crued  dividends  to  yield  6  per  cent, 
iperty.  Hearings  before  the  Minne-  increase  of  $45  971  i®  value.  .....  '  The  Bond  Company  notes  that  Mon- 1 

sota  Railroad  and  Warehouse  Com-  “As  there  has  been  no  dividend  in-  treal  Power  and  Shawinigan  paid  j 

;  mission,  which  have  been  going  on  Brazilian  Traction.  Light  &  Power  current ,  eph  of  $100  a.  share  for  both  classes  | 

;  for  almo.st  a  year,  are  now  at  an  end.  CoiiinaiiT  Limited  --  Gross  earnincs  e®'  ®*®^®  ®'®  reported  to  be  increas- .  of  stock,  preferred  and  common,  and  I 

i  but  an  announcement  has  been  made  for  the’ nionth  of  Tune  ‘  19’4  am  natural  as-  !  that  “no  stock  of  either  class  is  being  , 

I  that  no  decision  will  be  handed  down  ounted  to  $2  322  906'  an ’increase  of  sn^Ptio®  i®  that  a  higher  distribution  i  issued  except  for  cash  at  par.  or  in  , 

I  for  several  months  The  comnaliv  is  «qqq  con  iniv  loqq  n  ®®t  far  off  and  that  for  the  reasons  ,  exchange  for  shares  of  some  ot  the  ; 

$60,000,000  the  utilities  scoring  the  greatest  gain  trying  to  secure  a  7  cent  fare.^on\hp  expenses  were  $$77  613^' leavin^^  dividend  in- 1  acquired  subsidiary  companies.”  The  ■ 

19,082,350  ^'th  SI.  and  the  preferred  and  com-  I  ground  that  the  present  6  cent  fare  of  $1  495  263  an  in“c;ease  of  $1 10  .39?  inter- i  following  statement  is  made  as  to, 

3,400  mon  stocks  showing  advances  of  .88  is  inadequate  to  provide  a  fair  re-  For  the  siv  month?  ended  Time  30  ''®’®  *han  in  the  past.  Consequently,  the  value  of  this  preferred  stock: 
7r!7o75j57  '•espectively.  turn  on  the  investment.  In  the  un-  gross  was  $13  465  907  an  increa'4  addition  to  be-  “As  a  ma  ter  of  comparison  in  in- 1 

certainty  as  to  the  final  judgment,  over’ the  corresponding  neriod  last  grade  vestments,  let  us  take  the  current, 

the  shareholders  can  hardiv  evno,.,  stocks  listed  on  the  Montreal  Stock  I  quotations  of  Montreal  Light,  Heat 


Dickinson  and  Walbank 

(Members  Montreal  Stock  Exchange) 

No  Account,  too  small  to  receive 
our  careful  attention 
152  ST.  JAMES  ST.,  MONTREAL  ] 

MALN  4090 

T.  Kelly  Dickinson  J.  Y.  K.  Walbank 

\V,  McLea  Waibank  I 


North  American  Co.  declared  the  until  a  decision  is  announced 
regular  quarterly  dividends  of  ll,^  *  *  • 


the  shareholders  can  hardly  expect! year  of  $1,241,425,  and  net  was  $8,- 
me  stock  to  show  any  substantial  1 454,318,  an  increase  of  $683,349. 


North  American  Company  and  Snb- 1 
DOMINION  CANNERS  sharehold-  sidiary  Companies:  The  continued 


Dividend  payable  in  Common  Stock  695,106 

Funded  debt  of  subsidiaries  •  $190,989,183 

Less  securities  deposited  with 
Trustees..  ..  . .  29,689,500 


BROOKSIDE  DAIRY 


An  offering  of  7  per  cent,  prefer¬ 
ence  stock  amounting  to  $25,000  in 


Current  liabilitie*: 


Accrued  liabilities;  * 

Int«re»t  accrued .  2,M2,633  NEW  FIND  BT  KEELET  treaties?  This  is  one  thing  the  share- 1  which  is  cash  available  for  further  Limited:  While  a  number  of  Can-  administration  and  finance,  is  so  ob-  been  formed  and  J  Royer 

SuDd?v^?5Sdtabmtiei; ::::;:  ^61’612  .  *  ....  .  \  holders  would  Uke^  to  know.  It  may  j  additions  to  the  subsidiary  compan-  adlan  corporations  will  benefit  vious  to  the  average  investor  toat  it  general  manager  of  the  wholesale 

- j —  Shoot  of  milling  grade  ore  has  been  be  assumed  from  the  reference  to  the  jes’  properties.  Net  current  assets  through  the  settlement  of  the  Ger-  seems  superfluous  for  us  to  call  at-  giocery  firm  of  J  B  Renaud  &  Co 

’  K®®l®y  Silver  Mines  in  No.  adverse  exchange  rate  in  the  presi-  amounted  to  $23,605,179.  an  increase  man  situation.  British  Empire  Steel  tention  to  it  herein,  but  we  have  idv-  and  also  President  of  the  Quebec  Ro- 

.  II’Im’Ios  vein  at  the  8th  level  At  the  be-  dent’s  statement  that  the  improve-  ot  $11,694,585.  Funded  debt  of  sub-  Corporation  should  be  the  largest  idly  in  mind  the  very  recent  acquisi-  rary  Club,  has  agreed  to  become  pre- 

.  — : —  pnning  of  the  week  the  shoot  had  ment  in  this  respect  has  benefited  sidiaries.  amounting  to  $161,299,683  single  gainer  from  the  adjustment  of  tion  of  control  of  the  Quebec  Power  sident  of  Brookside  Dairy.  The  com- 

^,419,233  been  opened  Tip  for  30  feet  and  an  their  business.  increased  $29,265,233  and  preferred  all  the  troubles.  This  would  be  due  Company  by  the  Shawinigan  Water  pany  l5as  a  turnover  of  $45,000  a 

average  of  15  ounces  across  six  feet  - - - - - -  stock 'of  subsidiaries  Increased  $10,-  to  the  resumption  of  the  former  pur-  and  power  Company,  and  the  rise  in  year,  which  it  is  estimated  will  yield 

- -  wldm  was  secured.  LAKE  OF  THE  WOODS.  .506,469  and  amounted  to  $36,976,454  chases  by  Germany  from  the  big  Can-  value  of  this  company’s  securities.  sufficient  to  cover  dividend  requlre- 

_  .  .  nn,  .  ....  possibilities  we  opened  up  by  .Annual  Meeting.  North  American  preferred  stock  and  adian  corporation.  On  the  basis  of  “’This  stock,  to  our  mind,  repre-  mf  nts.  The  addition  of  butter-mak- 

The  Finaoctol  Times  reMlies  n  this  development.  The  territory  is  The  ahnual  meeting  of  the  Lake  of  scrip  increased  $3,848  and  .North  Am-  the  normal  requirements  by  Ger-  sents  the  premier  preferred  Public  ing  machinery  and  other  Improve- 


- ^ ^ —  represents  an  increase  from  the  pre- 

11,073,103  vious  rate  of  60  cents. 


$4,593,848 

2,602.633 

439,567 

61,612 


NEW  FIND  BT  KEELET. 


I  moderate  hold.”  both  companies  as  to  same.  years  has  been  operating  as  a  prl- 

“The  wonderful  record  of  both  y-ate  concern.  In  order  to  expand  the 
British  Empire  Steel  Corporation,  these  guaranteeing  companies,  in  business  a  limited  liability  comnany 


The  Finaocial  Times  reaches  a 
elaas  of  people  who  are  interested 
and  able  to  buy  iiiTestment  seenri- 
tlea. 


average  of  15  ounces  across  six  feet 
width  was  secured. 

Fine  possibilities  are  opened  up  by 


[this  development.  The  territory  is  The  ahnual  meeting  of  the  Lake  of  scrip  increased  $3,848  and  .North  Am-  the  normal  requirements  by  Ger-  Uents  the  premier  preferred  Public  ing  machinery  and  other  Improve- 

I  being  explored  for  the.first  time  and  the  Woods  Milling  Co.,  Limited,  will  erican  common  stock  Increased  $4,-  many  from  the  Canadian  ore  fields,  it  I  ^'Hlity  available  in  Canada  today,  atjments  to  the  plant,  it  Is  anticipated, 

there  are  prospects  of  other  bodies  be  held  October  1st,  at  3.30  p.m.,  in  321,773  including  the  common  stock  is  figured  that  British  Empire  Steel  a  price  to  yield  an  investment  re-  will  greatly  Increase  Its  Aaming 

being  found.  .  Montreal.  dividend  payable  on  July  1,  1924.  Re-  corporation  should  come  pretty  close  1  to™  Inconsistent  with  its  real  value.”  power. 


